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THE MONEY MARKET. 
TH E LAW G UARAN TEE THE position disclosed by the Bank Return is not so 
strong as a week ago, as although there was on balance 
wo T RU ST SO H ETY, LTD. an influx of £229,000 in gold from abroad, the expansion 


in the circulation of notes and coin incidental to the end 





49, Chancery Lane, London, W.C. of the quarter amounted to £743,000, the Reserve thus 
being reduced by £514,000 to £24,784,000. That com. 
WRITE FOR PROSPECTUS. pares with £26,628,000 at this time last year, while the 


ratio of reserve to liabilities was then 47} per cent., 


CAPITAL (subseribea) £2,000,000. against the present figure of 422 per cent. The 
RESERVE FUND - - £205,000. position, should, however, be improved next week, 


as asum of £500,000 has been released from the 
Indian gold reserve, and it is anticipated that the Bank 
will secure a good proportion of the gold, amounting to 
about a million, arriving on Monday. Further arrivals 


are also anticipated neme the United States, and these will 
go directly into the Bank. During the week there has 
been the usual unsettlement on the approach of the end 


of the quarter, accentuated by the demands of the Stock 

Exchange Settlement. The Bank has been called upon 

OFFIGE to lend considerable amounts, the charge for advances 
. being 44 per cent. A good proportion of the business 

has, however, been in discounts at the official minimum, 

and these, ‘of course, will not be ere for some time. 


LIFE AND ENDOWMENT ASSURANCES | Loans in open market are quoted 32 per cent., with 
Wi occasional business at higher figures. Next week some 
THOUT MEDICAL EXAMINATION. very large movements will take place in connection with 
sompentseniisslbnemseidameetion the repayment of the Australian loans maturing on 

New Pamphlet ‘‘ THE TEST OF TIME,” should be read by all | July 1st and the distribution of the Government divi- 
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intending Assurers. dends. Matters should be considerably easier, at least 
ricetensiiinmataiiasiiignnes for a time, and discount rates in the open market have 
Pamphlet and Prospectus post free on application fallen appreciably, bes general rate for best three 
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just closing the banks have had the advantage of 
igher average rates for money than for some years 
past, a condition which is very profitable in regard 
to the funds of which they obtain the use free of 
interest. The average Bank rate for the half-year is 
£4 138 7d per cent., as compared with £3 17s 11d in the 
June half-year of 1906, while the market rate for best 
three months’ bills works out at £4 4s 1d per cent., as 
compared with £3 11s 5d. Against this advance of 
12s 8d per cent., however, the banks have paid on the 
average 14s gd more on deposits, the rate for the past 
half-year averaging £3 2s 8d,as compared with £2 7s 11d 
per cent. in the corresponding period. On the whole it 
seems probable that the banks have secured somewhat 
larger profits, but no portion of the increase is likely to 
go to the shareholders, as any surplus will probably be 
used for writing off depreciation of investments. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.|Last Week. night ax Three Wks. 


A Month 
Ago. Ago. Ago. 


Bank rate.... 


Market rate .. 4k _ ok ik 3h 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below). 


A Fort- |Three Wks.| A Month 


This Week.|Last Week.| int ago! Ago. 


Of # | 
RATES of EXCHANGE. 


This Week |Last Week.| 4, Fort 


callmoney! — 


Per Mille. | Per Mille. 
3B agst us | 23 agst us 
15 forus | 2 for us 
-.| 4& agst us | 33 tus 
2 forus | 2f for us! 1 


= agst us 
for us 


agst us 
for us 


14 for us | 1} for us 


THE PRIME MINISTER AND THE HOUSE 
OF LORDS. 


Tue Prime Minister, after all, had a surprise in store. 
The plan he proposes for overcoming the anticipated 
resistance of the Lords to a variety of measures is not 
the rough-and-ready method of giving them a second 
chance in the Session following their rejection of a 
Bill, and, if they repeat their indiscretion, passing it 
over their heads. It is an elaborate arrangement, in- 
volving much consultation and) extending over ‘some- 
thing like 18 months. If we were about to frame a 
new Constitution, it would call for careful consideration, 
and deserve praise as, at all events, an ingenious, if 
complicated design for retaining a second Chamber and 
yet guarding against friction between it and the popular 
House. The plan is this: When the Lords have 
thrown out a Bill on the second reading, or so altered 
it in Committee as to lead to its withdrawal, a private 
conference will be held between the two Houses, each 
appointing an equal number of members. If this con- 
ference leads to no agreement the Bill may be brought 
in again, after an interval of not less than six months— 
the discussion of it being them confined, as far as 
possible, to any new points that may have been intro- 
duced into it. This Bill will again be sent to the Lords, 
and, if the failure to arrive at an agreement on it is 
repeated, a second conference will be held. If this 
comes to nothing, the Bill will rapidly be passed 
through all its stages in the Commons, and the Lords 
will be given another opportunity of accepting it. If 
they are still unmoveable there will be a third confer- 
ence, and if this, in its turn, leads to no agreement, the 
Bill will become law by the action of the Commons 
alone. 

What are the defects in our present system which 
have been so much in evidence during the recent con- 
troversy? They are mainly two—that the Lords 


THE ECONOMIST. 


{June 29, 1907. 


habitually throw out Ministerial Bills, when a Liberal: 
Government is in office, and habitually pass Ministerial 
Bills when a Conservative Government is in office. No 
doubt Sir Henry Campbell-Bannerman’s plan meets this 
first difficulty. In the third Session, at latest, a Bill 
brought in by a Liberal Government will be sure of 
passing. Nor will it be passed—this much must in fair- 
ness be conceded—without a great deal of discussion 
both in private conferences and out-of-doors. But 
what advantage has this complicated procedure over 
that at present in force? The advantage of limiting the 
powers of a House of Lords which is determined to 
throw out, time after time, every important measure 
that a Liberal Government brings forward. This would 
be a very great advantage if a House of Lords answer- 
ing to this description really existed. But where is 
such a House to be found’? Certainly not im this coun- 
try. The lists of the sins of the Lords which are pre- 
pared by excited political students for presentation to |} 
the House of Commons are lists of Bills which the 
Lords have, in the end, passed. Neither the Plural 
Voting Bill nor the Education Bill has been brought 
forward a second! time ; consequently it cannot be said, 
except by way of a guess, that the Lords would have 
gone on rejecting them. The Lords may only have 
wished to test the determination of the Government, 
and have intended to pass them this year if Ministers 
stood by their purpose. Consequently, the occasion for |} 
the proposed legislation may not have arisen when the 
Bill founded on Wednesday’s resolution makes its ap- 
pearance. Let us assume, however, that by that time 
the occasion in question has arisen; that the House of 
Lords has lost its head, and run a-muck at all the 
Ministerial Bills sent up to it. How will time be saved |} 
by the adoption of Sir Henry Campbell-Bannerman’s 
proposal? It would take, perhaps, 18 months, cer- 
tainly a year, to get the Bills safely through the neces- 
sary conferences and reconsiderations, whereas by 
dissolving Parliament, and taking the judgment of the |} 
electors on the rejected measures, their success would 
at once be assured, unless the opinion of the country 
had changed in the meantime. Even the most im- 
passioned assailants of tne Lords do not go the length 
of charging them with not deferring to the judgment 
of the electors, when once it has been unmistakably 
pronounced. ; 

The second objection to the Government plan goes 
deeper. It is the old contention that the House of 
Commons is not, in all cases, the best judge of the 
real mind of the electorate. Constituencies sometimes 
change their minds, and change them with great 
rapidity, and the conferences suggested by the Prime 
Minister do not supply an adequate means of ascertain- 
ing whether this has happened. A dissolution seems 
to be the one thing which the Government and the 
majority of their supporters cannot put up with. It is 
intelligible, of course, that Ministers should not like 
risking their places, and that candidates should not like 
risking their seats. But is there any reason to sup- 
pose that the electors dislike a dissolution? We know 
of none. Indeed, there are several obvious reasons 
why they should like one. It provides them with un- 
wonted excitement. It gives them an opportunity of 
hearing speeches from bigger men than they usually 
come across. It furnishes the only occasion on which 
they feel themselves more important tlhian the man for 
whom they can vote, or not vote, as they please. We 
do not bring forward these facts as arguments for pro- 
moting needless dissolutions. But we question whether 
a Government which wishes to avoid dissolutions when, 
it may be, they are necessary, will find it as easy as 
they think to fire the electorate in favour of their plan. 

The most serious objection, however, to the Prime 
Minister’s proposals is that they leave one of the two 
defects charged against the House of Lords entirely un- 
remedied. Let it be conceded, for argument’s sake, 
that the change as regards Liberal Bills is all that can 
be desired, there is no change at all as regards Con- 
servative Bills. A Liberal Government will be able 
to pass its principal measures after much delay. A 
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_all its measures with no delay. This is rather an odd 
kind of settlement for the Liberal party to find pleasure 
in. The only explanation of their attitude that we can 
think of is the highly improbable one that they have 
‘really persuaded themselves that they are in power for 
_ good and all. There are to be no more swings of the 
pendulum. It is tied up permanently at the Liberal 
end. To anyone who does not share this pleasing 
assurance, it will appear that a scheme which makes 
| perpetual the present distribution of party strength in 
the House of Lords is at best a very imperfect scheme, 
in that it does not provide against a danger far more 
real tham those of which so much was said on the 
Liberal side in this week’s debate. Let us imagine 
that the illness of Mr Chamberlain, which we all regret, 
had befallen Mr Balfour instead, and that, as the in- 
evitable consequence of this, Mr Chamberlain had be- 
come Prime Minister, say, in 1902. Can we doubt that 
he would have brought forward a Bill establishing pre- 
ferential duties, and that this Bill would have been 
accepted with enthusiasm by the then House of Com- 
mons? In that case, no part of the elaborate machinery 
contemplated by Sir Henry Campbell-Bannerman 
would have come into play. There would have been 
no place for conferences, since the majorities in both. 
Houses would have been of one mind. There would 
have been no need to bring in the Bill a second time ; it 
would have been placed on the Statute Book without 
so much as an interval for further consideration. We 
know of nothing to prevent a similar catastrophe in 
some future Parliament, unless the House of Lords can 
be brought to recognise that the function of giving the 
electors an opportunity of withdrawing the confidence 
they placed in a Government a year or two earlier, 
whenever there is reason to doubt whether they are 
still in the same mind, equally belongs to the Second 
Chamber, whichever party is in power. All that Sir 
Henry Campbell-Bannerman said about the uselessness 
of the Lords as a check upon a Conservative Ministry 
is absolutely true. But its truth seems to have made 
no impression upon him, except as furnishing a good 
point for his speech. The Lords would be as useless 
for this purpose if his proposals were adopted as they 
are now when the gist of them has only just been dis- 
closed. The plain fact is that what is wanted, and 
greatly wanted, is in no way provided by the Prime 
Minister’s scheme. The only way out of a difficulty, 
the reality of which we feel as strongly as any member 
of. the Government can do, is by substituting a good 
Second Chamber for the faulty one we now have. Give 
us a Second Chamber which will stand in case of need 
between us and our too hasty selves ; give us a re- 
formed House of Lords. 


THE REVOLT OF THE FRENCH WINEGROWEBRS. 


Tue French nation is to be congratulated on the 
prospect of its emergence from the very grave com- 
plication of dangers set up by the disorder in the dis- 


| tressed regions of the South. The administrative 
machinery of France is the most stable and permanent 
element in its Government, and the peasantry and the 
landed proprietors are the most orderly part of its 
people. Yet for the last three weeks that machinery 
‘has been deliberately put out of gear over a wide area 
by a local revolt against the central authority, which 
has had no parallel since the temporary and unsuccess- 
ful imitations of the Paris Commune in the Southern 
towns in 1871. Hundreds of thousands of the rural 
population have exhibited their earnestness and the 
reality of their grievances by the labour and discom- 
fort which they have voluntarily undertaken in order 
to attend monster demonstrations for relief of the viti- 
cultural distress. They have asked the Chambers and 
the Ministry for the immediate achievement of an im- 
possibility—the solution of an economic crisis which is 
by no means peculiar to France, for it has close 
parallels, though, happily, of less gravity, in Southern 


—— 
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departments and a population of some 1,500,000 with 
utter and immediate ruin. They have pressed their 
demand by the threat of passive resistance, involving 
the refusal of taxes and the suspension of all the 
machinery of local government, so that for more than 
a fortnight a breach of the law has been involved even 
in burying the dead. The Government did its best to 
respond by pressing on the Wine Adulteration Bill ; but 
adulteration is not the sole cause of the low prices of 
the wine of that region, and, even if it were, legisla- 
tion necessarily takes time, and sets up rivalries of in- 
terests—in this case, between the sugar producers of 
the North and the Southern vine-growers, besides 
touching the champagne trade. Accordingly, a little 
more than a fortnight ago passive resistance began. 
The mayors and municipal councils resigned; there 
were threats that temporary administrations, if set up 
by the Central Government, would be resisted ; and 
the troops om the spot, being recruited from the dis- 
tressed districts, showed ominous symptoms of dis- 
order. At first some of them asked leave to attend the 
demonstrations, and, strange to say, obtained it; 
others announced that they would not act against 
rioters ; and the arrest of some of the municipal de- 
faulters was followed by demonstrations, attempts to 
erect barricades, outrages, and street fighting, with 
some loss of life, between the soldiers and the mob. 
At Agde the troops were called out by roughs, as 
workmen are called out from a factory bv strikers ; six 
hundred men marched off to Beziers, notified to their 
commander the terms on which they would return, 
and had to be brought back by force. The Chamber 
had wisely declined to discuss an exciting interpellation 
on the crisis before seeing what course the Govern- 
ment would take ; and on Friday of last week, after the 
arrest of the mayors and the military mutiny, it re- 
sumed the debate, and voted confidence in the Govern- 
ment by 327 to 233. Then followed the visit— 
dramatic, pathetic, and comic—of the leader of the 
movement, M. Marcelin Albert, to the Prime Minister. 
He had already been present at the debate in disguise, 
ready to reveal himself if occasion offered, and he 
was sent home bearing a message from M. Clemenceau 
that so long as the municipalities continued to defy the 
law the Government would remain firm. He went 
home, gave the committees who are directing the move- 
ment the message, and, on their deciding to continue 
their resistance, he bowed to the law, and submitted to 
arrest. Meanwhile, troops from other districts have 
been poured into the disaffected region, the mayors are 
being left to the courts, and sentenced, not too 
severely ; the troops which struck have been heavily 
punished, not, like their recalcitrant comrades the 
week before, by removal to the Alpine districts, but 
by being sent to Tunis, in the height of the 
African summer. The Chamber, too, has passed 
the relief Bill, or a large instalment of it, which 
goes far in restricting adulteration, and will be 
supplemented in due course by further measures, 
reducing the competition in the retail trade, which 
is a potent cause of the evil. The representa- 
tives of the distressed wine-growers scout the mea- 
sure as inadequate ; but relief, if given them at all, must 
be given by other means, and the loss of M. Marcelin 
Albert and the measures taken by the Government will 
probably divide and weaken the forces of disorder. 
There may be trouble yet to come, but it can hardly now 
take the form of military mutiny, much less of civil 
war. 

Of course, however, the crisis is not solved by mere 
punishment and repression. Too much, no doubt, has 
been made of the mutiny, especially in the German 
Press. The French Army, it has been said, is the 
great instrument on which France depends, not only 
for its defence, but for the realisation of its ambitions 
in world-policy ; it was supposed that the disorganisa- 
tion of 1870, the incipient divisions set up by the 
Dreyfus case and the ecclesiastical troubles, as well as 
by the efforts of General André to purge it of anti-Re- 
publican elements, had all been successfully overcome ; 


Italy, Spain, and Portugal, but which threatens. four { yet it has been corrupted by the Socialists and anti- 
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in Paris and acquitted. But the mutiny is explained 
by the fact that the troops are recruited locally, and 
could hardly be expected, being Frenchmen, to be ready 
to shoot down their fathers and brothers with the same 
Obedience to orders that the Kaiser once demanded of 
a body of German recruits. The practice of stationing 
troops in their own district will have to be altered, even 
though increased cost may be entailed. And it is an 
almost inevitable outcome of the movement that the 
Bill for modifying the constitution of courts-martial 
should be indefinitely postponed. It is doubtless de- 
sirable, after the revelations of the Dreyfus case, to 
leaven courts-martial with a civilian element; but it 
will not do to have civilian magistrates complicating 
military justice by local patriotism. And mere re- 
pression will not cure the disorder in the South, any 
more than the mere suppression of the facilities for 
making spurious wine by sugaring the dregs of the 
vintage will do so. The growers have produced more 
wine than they can sell ; their lands in many cases are 
liable to be seized for taxes, and they have no means 
of turning them to other purposes, because all their 
capital is gone. Temporary remission of taxes has 
been suggested by M. Clemenceau’s own paper, the 
Aurore ; it will have to be accompanied by loans from 
the State, and so, though at a heavy cost to the tax- 
payers in general, the crisis may yet be finally over- 
. come. 

But the chief result of the disorders has been to 
exhibit once more the stability of the Republic. M. 
Clemenceau’s Ministry has been threatened with over- 
throw ever since it took office, partly by jealous rivals, 
partly by a section of its advanced supporters for 
whom its policy, Socialistic as it is, has not been 
Socialistid enough. It has surmounted dangers which 
seemed 4 priori the gravest possible for any Ministry 
It has been in 


in any country of Western) Europe. 
active conflict with the whole forces of the Roman 
Church, and with all that Church’s auxiliaries outside 


the sphere which is properly political. It has 
had to face profound discontent in the higher ranks 
of the army, serious labour troubles, and now a move- 
ment which has run counter to all the centralising ten- 
dencies of French Governments since the first Revolu- 
tion, and which has affected the most law-abiding class 
of France. Yet it has come successfully through them 
all, even, so far as can be seen, the last. We think 
of the successful struggle to defend the Republic against 
the plotters who made a tool of Marshal MacMahon 
thirty years ago, and of the period from that time 
to the end of the Dreyfus case, with the Tonkin 
ctisis, the rise and fall of Boulangism, the attempted 
revolution at President Carnot’s funeral, and the siege 
of Fort Chabrol. Now we have disturbances graver than 
any of them, and yet there is not even a Ministerial 
crisis. There was an excellent opening for the pro- 
moters of panic, and yet they have shown themselves 
powerless. The Comte de Dion had a manifesto ready 
at the beginning of June, calling for an appeal to the 
people and the revision of the Constitution, and press- 
ing the claims of Prince Victor Napoleon. But it was 
published, without his consent, in the Courrier 
Européen, and during the crisis his party has made no 
sign ; and the Socialist Press shows the bitterness of 
defeat. Doubtless the Ministry is not out of its difficul- 
ties. Another attack on it is proceeding as we go 
to press ; and, should it escape, the Income-Tax Bill, 
which is coming on next week, has sent capital abroad 
already, and set up profound dissatisfaction among the 
well-to-do. But the Republic has come safely through 
dangers incomparably greatei than any storm likely to 
be set up by even the most inquisitorial income-tax. 


STATE INSURANCE UNDER THE WORKMEN'S 
COMPENSATION AOT. 
In the debates on the Workmen’s Compensation Act 
of last Session fear was expressed lest the facilities for 
insurance provided by the existing companies might 
not satisfy the needs of the large classes to whom 
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the Act extended liability. The persons benefited 


by the Act were, it was said, extremely numerous 
—they are, indeed, now estimated by the Home Office 
at about 6,000,o00o—and the majority of them, unlike 
the workmen: benefited by the earlier Acts, would be 
in. the service of small employers. The insurance com- 
panies might be unwilling to cater for these, except 
at prohibitive rates; while the employers, through 
ignorance of affairs, might fail to realise their respon- 
sibilities, and hence might not provide against them by 
insurance (even at moderate rates), unless the need of 
this were brought home to them in a more effective 
way than the companies were likely to adopt. The 
Postmaster-General was accordingly urged, first to 
provide facilities for insurance under the Act, and! then 
to use the machinery of the Post Office for impressing 
the necessity for such insurance upon the persons con- 
cerned. He promised to examine the question, and 
with that object appointed some four months ago an 
inter-Departmental Committee ‘‘ to consider whether |} 
it is practicable, and, if practicable, whether it is desir- |f 
able, for the Post Office to provide facilities for the 
insurance of employers in respect of their liabilities |{ 
under the Workmen’s Compensation Acts, either ||} 
generally or subject to limitations.’’ 

The Committee have just reported against the estab- |}! 
lishment by the Post Office of any such insurance 
scheme at present. Few will quarrel with this con- 
clusion, though the reasons oni which it is based are 
perhaps not all of equal cogency. For instance, one 
of the difficulties emphasised by the Committee is the 
uncertainty of the situation, and the unknown nature 
of the risks to be met. But it might be a fair retort 
that if the State, as represented by the Government, is 
unwilling to take the risk of measuring the liabilities 
imposed by the new Act, it ought not to have placed 
such liabilities on the shoulders of employers. 

A more conclusive reason is that the insurance com- { 
panies have already made provision for all require- 
ments at rates which, on the whole, are exceedingly 
moderate—much lower, probably, than was anticipated 
when the Bill of last year’ was under consideration. 
Moderate rates are, indeed, ensured by the keen com- 
petition between the companies, which also insures the |} 
practical ubiquity of the companies’ organisation, so |/ 
that the Committee are justified in concluding that, 
‘* broadly speaking, all classes are afforded the oppor- 
tunity of readily effecting insurance with offices of good 
standing.’ 

This being so, it is perhaps superfluous to recapitu- 
late the disadvantages which might beset a Govern- jf 
ment scheme—disadvantages on which the Committee |}: 
possibly lay too much stress. They think that such a 
scheme would be marked by an inevitable lack of 
elasticity, rendering the treatment of doubtful cases 
difficult, and giving rise to cases of apparent hardship, 
and yet at the same time they fear that undue pressure 
might be brought to bear on members of Parliament 
to prevent cases being decided ‘‘ on their merits ’’—an 
objection which seems to contemplate a certain degree 
of elasticity. They also anticipate disadvantages from 
the change of relation between Post Office servants and 
the public, which the investigation of doubtful cases 
would necessitute ; from the risk that the Government 
system would obtain an undue proportion of unprofit- 
able business; from the complexity of the business, 
which might be beyond the capacity of sub-postmasters 
in the smaller villages; and from the probability of 
frequent litigation. These difficulties would apply 
whether the Government scheme were a general one, or 
were limited to particular classes of employers or par- 
ticular risks. If, however, insurance should hereafter 
be made compulsory, it might be desirable to ignore the 
difficulties, and to institute a State scheme in spite of 
all objections. 

The Committee next go on to consider whether the |} 
Post Office, instead of embarking on the business as a 
principal, might enter into a quasi-partnership with 
one or more of the insurance companies, under which 
the whole machinery of the Department, or, at least, 
the ‘village sub-post offices, might be made available 
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for the Jaren of insurance business. The 
majority; of the Committee are opposed to both 
posals, though less strongly to the more limited ea 
The main objections urged are the difficulty of selecting 
the company or companies to which the arrangement 
would apply, and the undesirability of giving a quasi- 
guarantee for their methods and financial soundness. 
‘The Committee think, however, that sub-postmasters 
should be encouraged to become agents for insurance 
business im their private capacity, and enterprising 
companies will no doubt take advantage of this recom- 
mendation by approaching sub-postmasters with this 
object wherever their services seem likely to be useful. 
Another useful recommendation is that a notice draw- 
ing attention to the advisability of insurance under the 
new Act should be exhibited at all post offices, and the 
companies which desire to avail themselves of the 
agency of sub-postmasters will no doubt take care that 
the latter are appointed in time to answer any enquiries 
- to the facilities for insurance which the notice may 
elicit. 








CAPITAL APPLICATIONS IN THE PAST 
HALF-YEAR. 


THE appeals for capital during the past three months 
have fallen off in amount owing to the small 
volume of Government borrowing. Applications by 
companies have, however, been fairly numerous, and 
as thera were some large foreign issues im the first 
quarter the total for the half-year is brought up to a 
figure exceeding that reached in the June half of 1906. 
The total is £89,733,000, as compared with 
4#85,325,000 in the corresponding period last year, and 
with £ 104,217,000 im the first half of 1905. In the 
latter period the amount was swollen by issues of 
& 15,300,000 made by the British Government. Sub- 
joined is a statement of the capital applications for each 
quarter since the beginning of 1903 :— 


New CapiTaL APPLICATIONS. 








1907, 1906. 1905. 1304. 1903. 

£ £ £ £ £ 
Ast_q’rter| 49,428,600) 30,264,800) 67,301,200} 19,905,000} 22,226,000 
2nd q’rte1| 40,304,600) 55,059,800} 36,915,500} 50 654,000! 55,188,000 
3rd q’rter | 10,835.800} 22,854,100} 9,547,000) 15,063,000 
4th q’rter 24,012,800} 40,116,600) 42,913,000} 15,986,000 











Total . .| 89,733 200'120,173,200|167,187,400|123,019.000|108,463,000 


The half-year’s list is remarkable for the total absence 
of British Government borrowing in any form, a fea- 
ture rendered the more noticeable by the Chancellor 
of the Exchequer’s recent declaration that he hopd to 
avoid coming on the market during the current financial 
year. On the contrary, by making purchases of 
Consols for the sinking fund he hopes to give the 
market for gilt-edged securities an opportunity of re- 
covering itself. A marked effect has already been pro- 
duced by the announcement, and the only fear is that 
it may provide encouragement for a crowd of needy 
municipal and colonial borrowers who are anxious to 
make their appearance at the first favourable moment. 

British dependencies are responsible for a total of 
nearly £13,000,000 during the half-year, the principal 
issues being £3,500,000 India 34 per cent. stock and 
43,000,000 4 per cent. five-year bonds issued by the 
Straits Settlements. These bonds were convertible 
into 34 per cent. stock of the colony at varying prices 
for a number of years, but this did not prove a great 
attraction, as a considerable amount was left in the 
hands of the underwriters. 

Another large issue was £5,000,000 London County 
Council 34 per cent. stock offered at 97. This was 
the only municipal issue in the last quarter, and only 
two small county loans were offered in the first three 
months. The public have, im fact, displayed no great 
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418,000,000, accounted for mainly by the Japanese 
conversion loan, an Argentine internal loan, which did 
not take much money off the London market, and a 
Siamese loan. The £1,000,000 raised by municipaii- 
ties outside the United Kingdom was divided between 
the Japanese city of Yokohama, the Orange River 
Colony, New Zealand, and Canada. The following is 
a detailed statement of the amounts offered by Govern- 
ments and municipal authorities, and by railway and 
other companies respectively :— : 

CapitaL APPLICATIONS. 
























First enue Total Total 
Description. Quarter 1906 Half- year|Half- year 
1906. | , June,1$05 
£ | & £ £ 
BritishGovernmentloans| nil | _ nil nil 6,230,000 
Colonial & Indian ,, 2,603,400 10,367,500/12,970,900| 6,168,400 
Foreign és 17,561,300; 565,000/18,126,300/21,301,600 
British Municipal and 

County loans ...... 364,900; 4,850,000} 5,214,900) 1,807,000 
Colonial and Foreign | 

Corporations ...... 686,400, 327,700) 1,014,100 318,500 
British railways........ 502,000; 686,700) 1,188,700} 6,519,500 
Indian and Colonial rail- | 

WAYS wececccccscees 1,294,000, 1,026,100} 2,320,100} 5,181,000 
Foreign railways........| 5,834,700, 8,588,000|14,422,700) 8,362,200 
Mining Companies— | 

Australian ........6. 170,000, nil 170,000} 1,803,200 

South African ........ 900, 80,000} 148,900} 232,500 

Other mines.......... 1,448,500) , 1,714,500} 1,312,900 
Exploration and financial] 1,967,500 1,737,400} 3,704,900) 2,880,100 
Breweries and distilleries} nil | nil nil 260, 
Merchants, importers, i 

and exporters ...... 240,000, 185,000} 425,000} 308,700 
Manufacturing ........ 863,300 1,468,300} 2,351, 1,341,200 
Stores an@ trading...... 250,000 100} . 613,100} 562,100 
Estate and land ........ 2,064,600, 552,300) 2,616,900; 4,192,900 
Iron, coal, steel, and 

engineering ........ 310,000, 756,000} 1,066,000) 2,872,500 
Electric lighting, power, 

GOs. Sksdakecsaisae 8,700,000} 447,000) 9,147,000} 2,890,000 
Tramways and omnibus..| 521,500 nil 521,500} 2,053,000 
Motor traction and 

manufacturing ....| 713,300} 525,000) 1,238,300) 3,386,000 
Gas and water.......... 54,200} 308,800! 363,000; 702,900 
Hotels, theatres, and 

entertainments ....| nil 207,000) 207,000; 109,400 
Patents and proprietary 

articles ..........--| nil 1,736,400 1,736,400; 201,000 
Docks, harbours, and 

shipping .......... 220,000 750,000! 970,000} nil 
Banks and insurance....| 2,259,300! 4,325,000; 6,584.300| 3,367,600 
Miscellaneous .......ee+ 730,800 186,300 917,100; 964,400 





49,428,600'40 304,600'89,733,200'85,324,600 


Out of the total shown for British railways, the 
larger portion was devoted to developments on the 
Humber, the Humber Commercial Railway and Dock 
Company offering £500,000, and the Hull and Barns- 
ley Railway £400,000, both issues being allotted to 
existing shareholders. The Dominion of Canada, as 
‘usual of late, has absorbed nearly the whole of the 
amount offered: by colonial and foreign railways, the 
only exception being an issue of £300,000 second pre- 
ference shares by the Bengal and North-Western Rail- 
way. The Canadian issues were mostly in the form of 
bonds and debentures, the whole group constituting a 
good opening for investments of the second class, 
yielding about 4 per cent. : 

The same description applies to the bulk of issues 
by foreign railways, amounting to the large total of 
#:14,423,000. By far the larger portion of it was 
applied to Argentine railway development, and was 
offered on terms that made it attractive either to new 
investors or to existing stockholders when the latter 
were given priority of allotment. — . 

Mining at present offers but little attraction to the 
speculative investor, as, apart from new shares offered 
by existing gold mines, the only new propositions that 
offer any bait are those dealing with copper and tin. 
The exceptionally high price of tin has, im fact, re- 


eagerness for this class of security, and though the! sulted in a scheme for unwatering some of the aban- 


London County Council issue was largely oversub-.doned Cornish tin mines. : 

scribed of the prospect of its going to a premium, it! The next group, comprising exploration and finan- 

has since declined to about the issue price. | cial companies, includes trust companies’ issues. These 
The total of Foreigm Government loans is have constituted quite a feature of the half-year, the 
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directors of these undertakings having made issues of 
debenture stocks bearing 4 to 4} per cent. interest, for 
which they are able to offer ample security, for the pur- 
pose of investing the proceeds in high-yielding secu- 
| rities at the low prices ruling during the period. 

_ Breweries made a record by showing no single issue 
in the six months. The other groups of industrial 
| companies contain little of exceptional interest. Manu- 
facturing companies have raised over £2,300,000 by 
numerous very small issues. Motor traction is respon- 
‘sible for over a million, of which new companies repre- 
sent perhaps one-half, most of the ventures being of 
a_very speculative character. The large total of 
49,147,000 for electrical companies consists largely of 
telephone issues, and of these an amount of as much 
as £7,640,000 was in gold bonds of the American 
Telephone Company, which, though offered here, were 
probably not taken up on this side to a very great 
extent. Our own National Telephone Company also 
issued preferred shares for £1,000,000. The 
41,736,400 for patents and proprietary articles was 
almost entirely covered by the flotation of the British 
Coalite Company last week. Banks and insurance 
figure for the substantial sum of £6,584,000. The 
flourishing economic conditions in India, Egypt, Aus- 
tralia, and South America have created a demand for 
new banking capital to be employed there by banks, 
mostly with head offices in London. The insurance 
portion of the total amounts to a considerable sum, and 
has been offered by new companies professing to work 
on non-tariff lines. These flotations may perhaps offer 
some attraction to speculative investors, since their pro- 
gramme appears to be to scrape some business together 
and then get themselves bought up by a big office at, 
say, 200 per cent. of the nominal value of their capital. 












Winnipeg to Fort Churchill, on Hudson’s Bay, which 
is to. be operated in connection with steamships sailing 
to Liverpool, another large Government outlay will be 
called for there. The Canadian Northern is extending 
itself in the West, and building new and purchasing 
old lines in the older Provinces, with a view of obtain- 
ing feeders and of securing a winter route to the 
Atlantic. Quebec is to be its summer terminal, but it 
is not likely to reach either ocean for some time. The 
great success which has attended the Canadian Pacific 
Railway is cited to justify the large subsidies which 
have been given to the Canadian Northern and the 
still larger Government expenditure on the Grand 
Trunk Pacific, although on the latter we are to receive 
in course of time interest at 3 per cent. from the Grand 
Trunk Pacific Company. In fact, the good fortune of 
the Canadian Pacific is used as an argument for bonus- 
ing almost every plausible scheme that comes along, 
and it is quite possible that we may be going too fast 
with our railway building. 

Aside from that grave consideration, we have 
suffered a good deal, both morally and materially, from 
the corruption attending the bonusing system. A huge 
amount has been wasted in supplying the politicians 
with campaign funds and pourboires out of the sub- 
sidies, and in building roads for party or personal 
rather than for commercial pu . We are now 
carrying lines into the far North, where settlement, if 
really practicable, must needs be slow. The Grand 
Trunk Pacific division from Moncton to Winnipeg, 
2,000 miles long, and the Hudson’s Bay road, 600 
miles, will traverse regions yielding little, if any, local 
traffic. There is a tendency also to duplicate existing 
lines. Instead of being carried into the new prairie 
territory the Grand Trunk Pacific, between Winnipeg 
and Edmonton, runs for a long distance close to the 
Canadian Pacific and Canadian Northern; whilst the 
Quebec-Moncton section of that road will compete 
directly with the intercolonial, which even now fails to 
pay. In other instances lines have been built simply 
that the promoters might sell them to the larger com- 
panies, or unload the bonds, and the loss involved in 
operating, on the English investor. These and kindred 
abuses have grown so flagrant that the better class of 
public men would abolish the giving of subsidies, but 
the ‘‘ practical politician,’’ the promoter, and the conr 
tractor, banded together, are too strong for them. It 
is pretty well settled, however, that there are to be no 
more land grants to railways in the North-West. _ 

The English investor will do well to scrutinise with 
care the prospectus of any Canadian railway project 
issued by new or unknown men. The Canadian 
Pacific and Grand Trunk are always on the alert to 
open profitable territory with lines of their own in the 
North-West and in the Provinces of Ontario, Quebec, 
and New Brunswick, so that schemes taken to Eng- 
tand by persons having no connection with those com- 
panies may be put down as hazardous. Nor would it 
be prudent to accept, without a searching investigation, 


working expenses, m i : the railway enterprises vouched for by some of the 
Seavannnel iccumcauneh the connate aaboane Provincial Governments. The desire of most of the 
are the Canadian Pacific, Grand Trunk, and Canadian Provincial Cabinets is to create a boom ’’ by the 
Northern. To these and to all the lines they have expenditure of foreign capital from which they may 
absorbed subsidies in some form have been given. The profit in a political sense, and they are apt to promise 
Grand Trunk was built long before we began subsi- | t©° much to the investor. Contractors who float rail- 
dising as a regular policy, but it borrowed $15,000,000 | W@Y ventures in order that they may make a profit a 
from the old Government of Upper and Lower Canada, | COmStruction, and who are sure to leave the operation 0 
which it has not repaid, the interest now amounting to the lines to the bondholder, should also be avoided. 
$10,500,000. Thus $25,500,000 is still carried in the | It took us a generation to recover from the shock which 
Government accounts, though it might just as well be Canadian credit received from the financial collapse 
wiped out as irrecoverable. of the Grand Trunk in its early days, and! we are, Or 
The completed mileage is exactly twice what it was ought to be, as much interested as the British investor 
in 1885. We are now building the Grand Trunk himself in seeing that he is not overreached at this 
Pacific, a second transcontinental line, from Moncton, | St48© 10 our career. ; 
in New Brunswick, to Prince Rupert, on the Pacific It was supposed that the Grand Trunk Pacific would 
Coast. It will be necessary for the Federal Govern-| have been able to carry grain from the North-West 
ment to borrow $100,000,000 or thereabouts for the | next fall, but while its branch line from Lake Superior 
construction of its section of this undertaking—namely, | to Lake Superior Junction, 220 miles long, is making 
from Moncton to Winnipeg, and as Ministers have | fair headway through a difficult country, the connect- 
promised to aid! a proposed line from a point near | ing link from the Junction to Winnipeg, which is being 











































































































































































































CANADIAN RAILWAYS AND BRITISH INVESTORS. 
(FROM OUR OWN CORRESPONDENT.) 
OTTAWA, June 15. 


IN proportion to wealth and population, Canada has 
probably spent more public money on railways than any 
other community on the American Continent. The latest 
returns show that we have paid, or promised to pay, 
$262,000,000 cash, with land subsidies aggregating 
i) 36,000,000 acres.. Of the cash the Federal Govern- 
ment is responsible for $198,000,000, the several 
Provinces for $44,000,000 and various municipalities, 
chiefly in Ontario, for the remaining $20,000,000. 
Over and above this one or two of the Provinces have 
guaranteed company bonds. 

We have now 21,500 miles of railway. There are 
three Government-owned and Government-operated 
roads, the Intercolonial and’ the Prince Edward Island, 
1,784 miles long, which belong to the Dominion, and 
the Temiskaming, 113 miles, the property of the 
Province of Ontario. The Temiskaming pays because 
of its proximity to the Cobalt mines, but the Inter- 
colonial and Island lines seldom yield enough to meet 








































































































































































































































































June 29, 1907." THE ECONOMIST. 1095 


constructedsby the Dominion Government, will not be| and that a fair proportion of the increaser! takings 
completed till 1908, perhaps not then. Construction by | should be left _as profit after all disbursements have 
the company west of Winnipeg has also been delayed| been made. The ratio is, indeed, higher at present 
by the scarcity of labour and a backward spring. The| than it was in some former years, but it still stands at 
price of materials is high, even ties (sleepers), which| the low figure of 49.88 per cent. for the whole mass of 
in the older Provinces cani be bought for 30 cents each, | Indian lines ; and as the railways of the United King- 
costing 80 cents. On the Eastern, or Government end, | dom in 1906 spent 62.1 per cent. of their earnings on 
contracts have been let for nearly the entire route| working their systems, it will be seen that Indian 
between Abitibi and Moncton, 1,000 miles; but here | companies in this respect are very favourably placed, 
again, while wages have gone up to $2.50 per day,| though, of course, conditions are so different as to 
labour is hard to get. The Opposition newspapers con-| make analogy dangerous. The tabulated results of 
tinue to assert that the Grand Trunk Pacific Company | all the railways since 1gor1 are as follows :— 

will not operate any part of the road east of Abitibi and 
North Bay ; that the portion from Abitibi to Moncton 











g 2g wom 

will, therefore, be a second intercolonial—a second ai | 7, ° Bugg 8 
white elephant on the Government’s hands. This the iw ot 3%. lasoS 
company denies, yet somehow or other the people sus-| ¥®F- oF oe = orking | Net | sfbl3 3a 
pect that the story may turn out to be true. 5 | Sap ane sss |883 a 

Last winter was a hard| one for all the railways, =f OS zo ae 
partly because of cold and stormy weather, partly from a | Ay 
the glut of traffic. Earnings fell accordingly, but are ; a 1. ie 1 ee Rl sacs be 
now recovering. There may be a short crop in the} 1906 . ./ 29,097/441,173,000|220,074,000|221,099,000) 583 | 49:88 
North-West this year, the seed having been sown late, = 2 yo aoe caren a eee 592 oe 
in addition to which low temperatures have prevailed --| 27, 497, 1750 000/208,747, 5°91 ; 
from the Rocky Mountains to the Atlantic down to 1905 . .| 26,851)360,082,000/171,109,000}188,973,000, 5:54 | 47-52 


oc] t amt 1902 . .| 25,898|339,269,000|167,049,000|172,220,000} 4:92 | 49-24 
near tha middle of June. The inflated price of town} 1901 . .| 25,332/336,038,0001157,245,000|178,793,000| 5-27 | 46°79 
lots and farm lands in the West has suffered, and, as | —————_—"_- 


the banks in Winnipeg are taking in sail, money is| The gross earnings for the two last years are 
scarce. Severe losses have been incurred by Ottawa| made up of the following items :— 
and Toronto investors at Cobalt, where the mines are 1906. 1905. 





e498 ; ° Inc. or Dec. 
greatly over-capitalised. Crops in the older Provinces Rs. Rs. Rs. 
look none too well, andi there is a feeling abroad that | Passenger earnings .. 153,665,000 .. 143,852,000 .. + 9,813,000 


we are nearing the end of the fat years. Nevertheless, osm “ ee “ a + +i 
business is as brisk as ever; probably by reason of the| 3:eamboats & sundries 10,676,000 .. 10,007000 .. + 669,000 
large immigration and of the liberal expenditure on —meanne 


new railways, the two combined creating new markets 441,173,000 .. 416,809,000 .. +24,564,000 


besides bringing in fresh capital. Thus, with the exception of the telegraph system, 
every one of the great revenue earning branches was 
more active in 1906 than in 1905, and contributed 

INDIAN RAILWAYS DURING 1906. materially to the growth of the companies’ income. 
AMONG this week's official publications is the conbentaoaee taken ‘ js se - 
annual Administration report issued by the Indian Rail- | crease in receipts coincided with a slight lowering of 
way Board. It is a valuable Blue Book, containing a | fares, and the better financial results are thus due en- 
mass of useful figures, and giving opportunity for a | tirely to an increase in the volume of traffic. The total 
more general survey than is possible from any collection | number of persons carried was 271,063,000, as against 
of individual company reports ; but it must be said that | 248,157,000 im 1905, am increase of 22,906,000, which 
its value would be even greater if it were written in a | 'S made up mainly by third-class passengers. This 
less mechanical style. By the present method, the Clann hans daring, seston panes hem Conneassso Sten 


; remarkable way, and the number of people using it 
book appears to be left in type for twelve months, and annually has anen by nearly. 70,000,000 since a 


reproduced every June with a minimum of alterations | standing now at the figure of 239,391,000. The credit 
from the previous number. We find, for example, in; for this great increase of traffic is due in part at least 
this year’s report that ‘‘ the development of passenger | to the Indian Government, which some two years back 
traffic noticed in the last report continued during the drew the attention of railway managers to the advis- 
year under review, and a larger number of pilgrims, ability of incsenting: the comfant of pee Gaees 


. : ; om : and of offering them more inducement to make use 
native marriage parties, visitors to fairs, &c., were of the lines. The success of the policy seems to be 


carried by railway "’—picturesque details which are | established by the figures of the last two reports, and 
very welcome in. a Government publication. But un-| if the present rate of increase can be maintained, con- 
fortunately this same piece of information has been | siderable changes will result in the habits of the Indian 
given in exactly the same words in every report issued | native. The other classes—first, second, and inter- 
during the last three years, and it is quite clear that | mediate—all show a satisfactory expansion, both in 
neither pilgrims nor marriage parties have any par- | numbers and in receipts, but their development is over- 
ticular connection with the increase of 1906. Similar | shadowed by that of third-class, which in India, as 
instances of repetition are found throughout the book, | elsewhere, is the head and front of the passenger traffic, 
and suggest rather perfunctory work, in so far at least | and produces more than five times as much as the three 
as the literary and explanatory matter is concerned. more expensive classes put together. 

The recorded results for 1906 point to a steady| Goods traffic is also improving steadily throughout | 
development of the railway system and to a growth | India, and the increase in tonnage recorded in 1906 is 
of the general prosperity of the people. The mileage | greater than that of any recent year with the exception 
increased during the year by 792 miles, the aggregate | of 1904. The volume of goods handled amounted to 
gross earnings of all the railways rose by 58,869,000 tons, as against 54,936,000 in 1905, a 
Rs. 24,364,000, and reached a sum of Rs.441,173,000, | growth of just under 4,000,000 tons, or 7.2 per cent., 
while the net earnings were larger by Rs.3,690,000, | while the freight receipts totalled Rs. 275,969,000, which 
equal to £246,000. It is a satisfactory feature of | represents an expansion of Rs.13,898,000, or 5.3 per 
Indian railway traffic that, at a time when working ex- | cent. Coal was carried in larger quantities than in 
penses in almost every country of the world are rising | the previous year, owing to the heavier output of the 
at an alarming rate, the percentage of expenditure to | Indian collieries, the line which benefited most notice- 
gross receipts should here remain comparatively small, | ably from this cause being the Bengal-Nagpur. Other 
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staple products, such as cotton, sugar, and salt, all 
produced satisfactory traffics, but the commodities 
in which the most remarkable increase is recorded are 
grain and pulse (other than wheat), which grew in 
volume by 995,000 tons, and produced in freight 
Rs.4,776,000 more than in 1905. Unfortunately, how- 
ever, increasing goods traffic in India is not always an 
index of prosperity ; in some circumstances the volume 
of transport rises in inverse proportion to the wealth of 
the people, and is the measure, not of their well-being, 
but of their necessity. In this instance, famines in 
Bengal and Assam drew large quantities of grain over 
the railways, and the year’s earnings were swollen 
through the economic distress of the population. A 
more satisfactory symptom is the increased traffic in 
metals and machinery, which were handled in greater 
amounts than in previous years, 


railways. 

Turning from the railway system as a whole to those 
lines for which the State is responsible, we find that out 
of them a profit was made by the public Treasury for 
the seventh year in succession. After all working ex- 
penses have been met, as well as all interest charges 
and annuity payments, there remains a net gain of 
Rs. 24,752,000, or £1,650,000, which compares with a 
profit of 41,759,000 in 1905, and represents a return 
of only 0.62 per cent. on the capital invested. These 
figures are based on the results not merely of State- 
managed lines, but of those lines whose interest is 
guaranteed by the Treasury, of which the most im- 
portant is the Madras Company. It is important to 
bear this fact im mind, as the arrangement hitherto 
‘existing between the Government and the Madras line 
has. regularly involved the former in a serious deficit. 
In 1905 this deficit amounted to Rs.3,200,000, or 
£232,000, and-in 1906 it sprang up to nearly double 
that fizure, working out at Rs.6,364,550, or £424,300. 
The decrease, therefore, of £100,000 which is notice- 
able ‘in the profits of the State railways for 1906 is 
more -than accounted for by the loss made on the old 
guaranteed: lines, and those critics who have been 
accusing the Indian Government of dealing harshly 
with private companies might reasonably take into con- 
sideration the expense which the companies are en- 
tailing on the Indian taxpayer. 


——— —>—_—_————EEeE 


NITRATE COMPANIES’ RESULTS. 


Tue British companies engaged in the nitrate industry 
are divided into two groups of about equal size as re- 
gards the number and importance of the concerns com- 
prised within it. In one case the companies make up 
their accounts for the calendar year, and in the other 
for the twelve months-to June 30, the only exception 
being the Rosario Nitrate Company, which makes up 
its books to the end of September. The balance-sheetr 
made up to December 31, 1906, have recently beer: 
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and brought San Lorenzo 
Rs. 2,683,000 more than in 1905 into the coffers of the | San Sebastian ... 
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Year to DEcEMBER 31. 

Dividend on Amounts L 
Ordinary Carried to Carried 
Capital. Reserve, &c. Forward. 


1906. } 1905. 


1905. 1906. 1905. 


' Amounts 
| Net Profits. 
Company. 
| 2906. 


——_ 


1905. | 1906. 


198.176 144,995. 
2,158} 1,918 
10,370 10,750 
nil. 
1,560 
3 5,306) 

862 


‘ | &£ £ £ £ & 
Alianza | 123,181) 95,682 ony aE 40,000 
(6 %) , 
Angela 30,040! 22,707] 10,500} 7,000; 19,300; 
Anglo - Chilian Ni- (15 %)}(10 %) 
trate andjRailway 84,620} 84,313) 50,000} 50,000) 35,000 
(10 %))(10_ %); 
Lagunas Nitrate .. 38,636) 61,667) 36,000 ony 2,636 
Lautaro 3,00 37,923 
New Paccha and) 
Jazpampa nil 
Salar del Carmen 
Nitrate Syndicate; 58,116 10,000 
22,161 


San Donato 37,791 


1,934 


30 "%)| 
48,989) 49,275] 32,850 
(45 %)|(30 %) 
24 8,000: 
2,054 
16,820 


1,100 





9,172) 14,172 
4,000 


Santa Rosa ........ — 9,645} nil 


| 574,313) 567,096] 342,158! 317,342 

Those concerned with the management or the com- 
panies are evidently well aware of the wide fluctuations 
to which their enterprise is liable, and keep a fair pro- 
portion of the profits in hand against contingencies ; 
the amount distributed in dividends is equal to 
about 60 per cent. of the profits of each year. This 
practice of keeping a good margin between the profits 
and dividends, nevertheless, does not secure uniformity 
in the percentages paid on the capital, and the varia- 
tions in dividends are not confined to one or two per 
cent. The differences shown among this small number 
of companies are very striking, the advances running 
from 10 to 15 per cent. in the dividend of the Angela 
Company, 30-to 45 per cent. in that of the Salar del 
Carmen Company, 5 to 15 per-cent. in the dividend of 
the San Donato, and’ 5 to 6} in that of the San 
Sebastian Company. On the other side, the San Jorge 
Company reduces its distribution by one-half, or from 
74 to 32 per cent., the only other reduction being from 
5 to 4 per cent. by the Lagunas Company. 

The-fact is that the:investor, or intending investor, in 
the shares of nitrate companies must not be too greatly 
influenced by a comparison of a single year with its 
predecessor. He must look to the average return over 

"a number of years, and find what margin of profit this 

may be expected to give him, taking into account the 
fact that the deposits possessed: by each company are 
subject to exhaustion within a limited, though uncer- 
tain, period. Against this contingency some of the 
companies are themselves making provision by paying 
off debentures issued for the purpose of paying for the 
properties, by accumulating reserve funds, or by 
writing down the value of the wasting properties in 
their balance-sheets. 

All this involves a series of intricate calculations, 
which may, however, give an interest to investments 
in nitrate shares not possessed by less speculative, but 
more humdrum, securities. In the space available we 
can do.no more than indicate the lines upon which the 
suggested investigation should proceed, and, supple- 


issued, and we are able to present a review of the | menting the particulars given in our first table, we now 


results shown for the year 1906 by twelve companies. 
In the aggregate, the net profits very closely approxi- 
mate to those of the previous year, the amount being 
£574313 as compared with £567,906. This near com- 
parison, however, is only the net result of considerable 
variations shown by individual’ companies, as some 
were adversely affected by the earthquake and others 
were engaged im expensive litigation. As regards 
those which were able to work in what may be con- 
sidered normal conditions, the year seems to have 
yielded very satisfactory results, and, as before stated, 
the cases of increased profits almost exactly counter- 
balanced those in which a falling off was encountered. 
The following statement shows the amount of the net 
profits of each company, how much of this was paid 
in dividends or placed to reserve, with the balance 
carried forward. The figures for 1906 are in each case 
compared: with those for 1905 :— 


show how the reserves of the different companies com- 
pare with the total amount of their share and debenture 
capital, the estimated ‘‘life’’ of the properties, and 
the yield given by the shares on current prices and 
dividends :— 
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Lagunas 

Lautaro 

New Paccha 
Salar del Carmen 
| San Donato 
| San Jorge 

San Lorenzo 
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It should be mentioned that the estimated ‘‘life ’’ is 
taken from Mr A. F. Brodie James’ ‘‘ Nitrate Facts 
and Figures, 1907,’’ and he does not claim that it is 
anything more than an approximation, as no authorita- 
tive data on the point are obtainable. The shares of 
companies with short-lived properties certainly give a 
high return—so high in several cases that if it could 
be maintained for the whole of the estimated period, 
the shares would be cheap indeed—but there is no uni- 
form relation between the estimated life of the pro- 
perties and the return upon the shares. The calcula- 
tions previously suggested must be followed out to 
ascertain the reason—if there is one—for the wide 
variations in the return given by different shares. 

As regards the immediate outlook for the industry, 
that seems, on the whole, to be favourable. The Com- 
bination has worked satisfactorily ; it has two years yet 
to run, and steps are already being taken to provide 
for its renewal. In a recent review of the nitrate 
position, written, we must warn our readers, in a very 
bullish strain, by Mr R. A. Stewart Hollebone, he 
points out that, though wages and other items in the 
cost of production have greatly increased, the ad- 
vance in the price of nitrate more than counter- 
balances the increased cost. The consumption, too, 
is increasing at a greater rate than the production. 
‘We have heard,’’ Mr Hollebone says, ‘‘a great 
deal of the new oficinas which have been put up and 
are now in course of erection, but last year, when the 
export quota was fixed at 43,500,000 quintals, and 
every inducement was offered to producers by the in- 
creased value of the commodity to ship as much as 
they possibly could, only 37,500,000 quintals m/1 were 
got away It is true that a nitrate security is a 
wasting one, but it is only a half truth. In fact, with 
these advancing prices, the market value of the caliche 
{| still remaining in the grounds after, say, five years’ 
| working may be greater than the whole was at the be- 
| ginning. Because each additional 1d per quintal 
| profit makes the caliche from which is it produced pro- 
| portionately more valuable.’’ 
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ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, May 24. 
THE CABINET. 
On several occasions recently the Cabinet has been 
} on the verge of a crisis. This is not*surprising, con- 
| sidering that the eight Ministers belong to three 
| different political parties. The latest difficulty arose 
| out of the peculiar political condition of the province 
| of Corrientes, which has, at present, two Legislatures, 
| each of which has chosen a Senator to fill the vacancy 
in the National Senate, and one of which has petitioned 
|| the President of the Republic for national intervention. 
| The President wished to ask Congress to authorise 
this, but the Minister opposed the proceeding and 
| tendered his resignation; he favours one of the 
) Senators-elect, while the President wishes the other 
to be recognised. To avoid the crisis, the President 
gave way a little by consenting to send to Congress 
the petition for intervention without expressing any 
Opinion thereon, which will, probably, ensure its re- 
jection. 

The President is not of sufficiently strong will to 
control the political parties. , 

GREAT WESTERN RAILWAY. 

The engine drivers and firemen of this railway have 
been on strike for about 10 days. .Their grievance is 
that the manager will not adopt the classification of 
them, and of the corresponding wages which they 
demand. Pressure was put upon the manager by the 
Government to induce him to give way, but when the 


at the Ministry of the Interior, they were unanimous 
in declaring that such a step would be fatal to disci- 
pline on all the railways. The Great Western pas- 
senger trains are now running only three times a 
week, instead of every day as before the strike, and 
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managers of the other railways attended a conference 
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for some days the goods traffic was entirely suspended, 
in spite of the outcry against the company by the 
wine makers and merchants of San Juan and Mendoza, 
who have been assisting the mem with money to con- 
tinue their struggle. New drivers and firemen’ are, 
however, taking the places of the strikers, and in a 
few days the traffic will be restored to its normal con- 
dition. The manager of the company offered to refer 
the dispute to arbitration, but the ‘‘ General Union of 
Workers ’’ and the ‘‘ National Federation of Work- 
ing-men,’’ would not permit this to be done, and they 
also repudiated the intervention of the newly-formed 
National Department of Labour, of which one of the 
chief objects is to settle all disputes between capital 
and labour, but the two associations mentioned de- 
clare that they do not believe in the impartiality of the 
Department ; in fact, they mean, if possible, to main- 
tain their power over the working classes. 
BANK OF THE NATION. - 

The important Bills presented to Congress by the 
Minister of Finance will be brought under discussion 
so scon as the Deputies cam be persuaded to begin the 
work of the Session. Up to this time they have met 
only once (except before Congress was opened, when 
the presiding officers were elected), and that was on 
the day that the President read his Message and de- 
clared Congress open. They have since purposely kept 
away to avoid the discussion of the Corrientes ques- 
tion, and now it is probable that they will not meet till 
the beginning of June. 

It is proposed to increase the capital of the Bank by 
$50,000,000 (say, £ 4,350,000), which is to he 
obtained in part by the negotiation of Cedulas of the 
National Hypothecary Bank, belonging to the 
National Government (this is so stated in the Bill, but, 
as a matter of fact, the Mortgage Bank and all its 
assets belong to the nation, which is responsible for 
the liabilities of the institution, that is to say, for any 
deficit in the Cedula interest and amortisation fund). 
The remainder of the fifty millions will be provided by 
issuing bonds of the 5.per cent. Internal Debt, either 
in gold or paper as may be most convenient. The 
liquidation of the aes Bank, which m3 been 

oing on, at great expense, for 15 years, is to be com- 
Sleted by the Bank of the nation, and the proceeds of 
the liquidation (the outstanding liabilities are in- 
significant) will be applied to the sinking fund of the 
new bonds, unless it should be deemed advisable to 
limit the amortisation of them to the fixed 1 per cent. 
per annum, in which case such proceeds will be added 
to the ‘‘ Conversion Fund ”’ in the Bank of the Nation, 
which was their original destination. 

This transfer of the liquidation is a prudent 
measure, and the settlement of the accounts between 
the National Government and its Mortgage Bank is 
also satisfactory, as it may be hoped that there will be 
no more borrowing by one Government Department 
from another. (Six out of the eight Ministries were 
debtors to the Bank.) Another Bill requires all the 
banks to present monthly balance-sheets to a Govern- 
ment office for publication. 

UNDERGROUND TRAMWAYS. 

The plans prepared by the Municipal Intendant for 
the construction of a network of underground tram- 
ways in the city, of the aggregate length of 101 kilo- | 
metres, are now before the Municipal Commission, 
and they will probably be sanctioned in a few days. It 
will not be necessary to apply to Congress in the 
matter, for it is not intended to issue a loan to pay for 
the execution of the works by the municipality itself ; 
tenders are to be invited during six months for the 
construction and for the working of the tramways 
during a fixed term, a portion of the net profits being 
paid to the municipality, by way of rent, during the 
term agreed on, so that the contractors will have to 
recover the capital invested and the interest thereon 
out of the proceeds of the operation, or in any other 
way that may be approved not involving a claim upon 
the ordinary: revenue of the municipality. ‘ 

This scheme will prevent the Western Railway 
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Company from obtaining the concession, sancttoned by 
the Senate, for an underground extension to the port. 

It is intended that two sections of the tramways 
shall be first constructed, from the Southern and the 


Western Railway stations respectively, to the Plaza 
de Mayo. 





—_—_—_—SE  —————— 


THE ECONOMIST. 





GAS AND ELECTRIC LIGHT. 

The municipal authorities are determined to compel 
the gas companies and the German Company of Elec- 
tricity to reduce considerably their charges for public 
and private lighting and for motive power, and, 
unless a satisfactory arrangement for permanent rates 
can be made, the municipality will certainly erect 
electric power houses of sufficient capacity for meet- 
ing all requirements. Two plans are now before the 
Municipal Commission, one prepared by the Intendant 
and the other by a Commissioner, and probably the 
two will be amalgamated and sanctioned. 


THE RAILWAY CONFLICT. 

The Government of the Province of Buenos Ayres 
has resolved that it will support the concession for the 
construction of railways in the Province which it 
granted to Messrs Savalle and Co., although some 
eminent lawyers advised that the concessionaries 
ought to be left to fight their own battle. The ques- 
tion will therefore be fought out against the nation 
in the Supreme Court. As the nation and the Pro- 
vince have, by the national Constitution, a concurrent 
right to grant concessions for railways in the Pro- 
vince, the question will probably turn upon the priority 
of the concessions, or possibly upon the priority of 
application (and notice of the same) for the concession 
subsequently granted. 

SPANISH BANK. 

‘The additional capital of the Bank having been 
obtained, the manager has established four new 
branches, in Mendoza, San Juan, Tucuman, and 
Cordoba _ respectively. : 


rr 


CUSTOM-HOUSE. 
‘The Minister of Finance is adopting vigorous 
measures for preventing or checking the frauds. upon 
the Custom; House, committed, to an enormous extent, 


with the connivance of inspectors, guards, and other 
officials. 


BUSINESS NOTES. 


Home Railway Traffics.—As only a week's figures re- 
main to be added to the railway receipts for the half- 
, year, the current returns may be taken to fairly repre- 
sent the position, allowing for adjustments of estimates 
that the companies will have to deal with for dividend 
purposes when the accounts for the six months are 
made up. In the following statement we show how 
the receipts of the principal companies for the half- 
year to date compare with the figures for the corre- 
sponding period in 1906 :— 









































Passengers. . Aggregate. 

Company. ncrease Increase |{n crease 

Receipts. Receipts or Receipts. or 
Decrease ecrease | Decrease. 

English £ £ £ £ £ 
Furness ........ 65,402) + 207,168}+ 12,538 265.571/+ 12,596 
Great Central ..| — 496,127/+ 1,415,84£|+ 62,268) 1,911972)+ 63,872 
Great Eastern ..| 1,285,60C|— 28 1,12',00C}+ 24,300) 2,406,600|\—- 4,500 
Great Northern | 1,066,832 | — 1,688,168) + 61,224) 2,755,000}+ 47,141 
Great Western 2,693,400) + 1 3,190,300) + 124,200) 5,883,70U/+ 252,200 
Lancashire and| : 

Yorkshire ..! 1,056,369;+ 2 1,674,767|+ 38,453| 2,761,136|+ 59,659 
London & N.-W.| 2,746,00(}+ <0,000; 4,271,000)+ 181,000) 7,017,000}+ 211,000 
London & §.-W.| 1,490,10}+ 6,20] 696,50C}+ 4,400; 2,186,60C)+ 10,600 
London, Brigh-' | 

n, ..e-| 993,035; — 39,88! 398,094/— 10,199) 1,391,129;— 50,085 
Lon., Tilbury, & | 

Southen 170,592/+ 4,767 56,823}+ 2,412) 227,415|+ 7,175 
Metropolitan . .019|\— 13,452 42,876|— 13,166) — 380,895|— 26,618 
Midland ........ 1,737,910|+  14,77€) 3,975,S34)+ 176,511) 5,713444)+ 191.287 
North-Eastern ..| 1,339,525/+ 28,085] 3,313,055)+ 197,667) 4,652,580}+ 225,752 
N. Staffordshire.|  119,936|— 506) aiaso + a | 465,431! + . 13,518 

+ ’ 
8.-Esst. & Chat.) 1,576,065)+ 4,817) © 511,587/— 4,003) 2,087,65:|+ 814 
Total 17,204,913: + 121,78}| 22 991.212] + 872,630) 40,10°,1251+ 994,411 


The comparative slackness of the passenger traffic re- 
mains a persistent feature of the recent operations. 
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railways largely dependent on London traffic, either 
from the centre to the suburbs or for short-distance 
seaside journeys. Thus the Great Eastern, London 
and Brighton, and Metropolitan each report a decrease 
in their aggregate takings, and as they can scarcely 
have made a corresponding reduction in working ex- 
penses, the results to ordinary shareholders can hardly 
be equal to those of the first half of 1906. The South- 
Eastern and Chatham is an exception in this group, 
having gained in passenger receipts and lost in goods. 
The ‘‘ heavy ”’ lines, owing to expansion in goods re- 
ceipts, are able to show substantial increases, large 
enough, it may be hoped, :to ensure some advantage as 
compared with last year for the holders of ordinary 
stock. 


The Half-year in the Stock Exchange.—-As June has 
proved to the lover of summer, so has the past half- | 
year been to the member of the Stock Exchange. It } 
was not that the year opened badly. Indeed, the sad- 
ness of remembrance is embittered all the more by the |} 
fact that at the beginning of January very good hopes 
appeared on the near horizon, which threw a quite | 
reasonab!e glamour upon the prospects of good busi- | 
ness. Money happened to be the particular bugbear at | 
the end of December, but the dearnessi of accommoda- 
tion did not worry the City, because it was thoroughly | 
well recognised as a transient, if embarrassing, phase. 
As soon as the year had turned, anticipation was not 
disappointed, and the fanciful rates gave way to more | 
workabie conditions. Yet it is to be doubted whether | 
money, and the tightness of it, has not a good deal to | 
answer for in the arrangement of the causes which | 
have provided so drear a six months for the Stock Ex- 
change, so disappointing a range of price levels for 
those who have had to realise securities and bullish 
speculators. Throughout the period money has at no 
time been really plentiful for the purposes of permanent 
investment. For purposes of taking in stock, and espe- 
cially securities to bearer, there has been an ample | 
supply of cash, but this is of comparatively slender | 
assistance in raising prices. In one way, it militates 
against a rise, for the reason that the money was em- 
ployed for loan, and therefore temporary purposes, in- 
stead of being invested in securities thereby lifted from 
the markets. Lack of contango accommodation. tends 
to depress values, but the mere fact of money being 
facile instead of difficult is no lever in itself for the 
advancement of quotations, unless a strong buying 
movement is stimulated by the knowledge that no 
trouble will be experienced in financing purchases. 
This buying movement has, of course, been far from the 
Stock Exchange, whose members are now protesting, 
for the hundredth time, that they have never seen such 
days. Perhaps there is rather more justification for 
the familiar assertion than there is in the general way 
when the phrase is pressed into use, but a dispassionate 
view of the concatenation. of events that have produced: 
the state of affairs would seem to show that the present 
situation is fairly logical. It is the outcome of a long 
series of such matters as wars, earthquakes, and ex- 
travagance on the bad side, of bounding trade, in- 
creased caution, and widening of the investment fields 
on the other. That the City has been hit, and badly 
hit, by the state of the Stock Exchange during the six 
months is evidenced by the unusual number of failures 
that have occurred within the Hoyse itself, and by the 
difficulties which big houses outside are known to have 
experienced. Membership of Capel Court stands at no 
higher premium than £15. That is about the price to- 
day of a nomination, quoted at £700 soon after its 
creation. The number of resignations in March excited 
general surprise, and, so far, the number of new appli- 
cants for membership falls below the. resignations. 
Many men are said to have left, and to be leaving the 
Stock Exchange to enter upon avenues of work not 
quite so bare of the means wherewith to support modest 
living, and there can be no question that amongst the 
remaining members, who still number but a compara- 








It is, too, more yarticularly marked in connection with , tive few short of five thousand, there exists a good deal 
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of actual hardship and distress. The Stock Exchange, 
however, never loses the of better business, and 
once more, as the leaves of the first half of the year are 
turned down with thankfulness that they are gone, the 
House looks forward cheerfully enough to the pro- 
spects, ever alluring, of a generally brighter state of 
affairs between next Monday and the ensuing 
Christmas. 





The London Tube Railways.—The opening of the 
Charing Cross, Euston, and Hampstead Railway took 
place on Saturday last, in the presence of a large and 
representative assembly, the ceremony being performed 
by the Right Hon. D. Lloyd George, M.P., President 
of the Board of Trade. The line constitutes the com- 
pletion of the system inaugurated by the late Mr C. T. 
Yerkes, and carried out by the Underground Electric 
Railways Company of London. While leaving some 
congested portions of the metropolis still badly served, 
this system of electric underground railways has added 
enormously to the facilities for getting about London, 
particularly in crossing the centre from North to South 
and West of the City area. Credit for the accommoda- 
tion thus provided was claimed for the premoters by 
Sir Edgar Speyer, who spoke on their behalf. Of 
course, their purpose, while providing a work of great 
public utility, was to secure a profit on the capital ex- 
pended. And this one desirable result, while every other 
part of the programme appears to have been carried 
out to the letter, seems likely to be lacking. No com- 
plete returns for the Baker Street and Waterloo, the 
Great Northern, Piccadilly, and Brompton, and the 
Charing Cross and Hampstead, the three tubes com- 
pleted by the Underground company, are yet available. 
The experiences of the electrified District and the Great 
Northern and City, however, are not encouraging, while 
the Central London is finding it difficult to maintain its 
moderate dividend of 4 per cent., and the City and 
South London, the oldest tube line, has not attained 
even that modest level. On the fares at present fixed, 
it is doubtful whether the new tubes will give an ade- 
quate return upon the outlay. Upon that point the 
following remarks by Sir Edgar Speyer must be re- 
garded! as very significant. He said: ‘‘ The railways 
of this country can be acquired by the Government only 
on arbitration terms, unless the dividends paid are 10 
per cent., in which case the basis is twenty-five years’ 
purchase of the profits. Under this law, the ultimate 
cost of the acquisition of these tubes by the people of 
London would amount to a very large figure. But, to 
help forward the work of providing London with the 
most economical and efficient system of transport, we 
should be prepared to consider any suggestion whereby 
the municipality would acquire an interest in these 
tubes. In other words, we should be prepared to grant 
to the municipality the right of purchasing these tubes 
at dates to be agreed upon at a reasonable price, in 
consideration of the municipality providing a portion 
of the capital expended for their construction, or, as 
an alternative, lending its credit for the purpose of 
raising the capital expended upon the construction of 
the tubes at a reasonable rate of interest.’’ It is 
hardly to be supposed that Sir Edgar would invite the 
intervention or co-operation of the municipal authorities 
if the tubes were likely to be so profitable as the water 
undertakings, which he instanced as illustrating the 
unwisdom of postponing acquisition by the public until 
the time when their value had been enormously in- 

/ creased. It is questionable, however, whether the 
public is at present in a mood to authorise its repre- 
sentatives to acquire undertakings of a speculative 
kind, and the tubes are hardly a monopoly for the 
supply of a necessity of life, as are the water com- 
panies. The better prospect for those who have supplied 
the capital seems to be that the increased facilities will 
create a volume of traffic sufficient to give a fair return 
upon the money, and if that fails, the traffic that is 
forthcoming must be made to pay by such a readjust- 
ment of fares as is, in fact, in contemplation by agree- 

j ment between the competing agencies. 
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spondent writes on May 22nd as follows :—By July § 
loan of £4,000,000 then falling due will be com-f 
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Maturing Australian Loans.—Our Melbourne corre- 























































Ist the redemption of the Victorian 4 per cent. 
plete. Thereafter a loan of £1,000,000 falis due in } 
Melbourne on October Ist, but the holders—the Com- f 
missioners of Savings Banks—have agreed to renew. ff 
Australian loans falling due in London next year (from :§ 
January 1, 1908, to January 1, 1909) are as follows :—¥ 


£ 

Jan 1, 1908 .... , 
South Australia .............. J aly 1, 1908 eae dea 1.440160 
a January 1, 1909 .... 3094.600 
MON iedsdimedeuctesunckos i 1, a Siieweces 2,000,000 
New S th Wales ...... uly 1, Be gc ccccue 1,450,000 
: —v (January 1, 1909 1;799,500 

NOI 5 si o'nsk Sis ocd cdccns July 1, 1908 ........ 300,000’ 


<Q ‘ 


The South Australian loan of £500,000 due Janua 
1, 1908, and the Tasmanian loan of £300,000 du 
July 1, 1908, can, no doubt, be easily provided f 


® 


oO 
from local resources. As regards the Victorian loa 

of £2,000,000 the intention is to redeem it by locally-. 
obtained money, and for this purpose monthly remit-|f 
tances are to be made ta London, there to be utilised } 
until the maturity of the loan. The first remittance }} 
has been made. With regard to the New South | 
Wales loans, amounting to nearly 3} millions, conver- 
sion terms to some extent may have to be offered. The } 
South Australian loans, falling due July 1, 1908, and } 
January 1, 1909, amounting to over 4} millions, wiil |} 
probably have to be principally provided for by con- 
version or by a new loan in London. 
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The Peruvian Settlement.—It is satisfactory to find 
that the Peruvian Government has at last entered into 
an agreement for the settlement of the long standing 
dispute with the Peruvian Corporation. Opinions differ } 
as to the benefit that is likely to result to the Corpora- } 
tion from the arrangement, which is of a very complex J 
character. It may be noted, however, that all obliga- 
tions and claims from 1890 to date are reciprocally 
cancelled, and that the Government now agree to pay } 
to the Corporation thirty annuities of £80,000 each, f 
commencing from next month. The sugar tax is } 
specifically allocated as security for these payments, f 
and the Compania Recandadera, which collects the 
sugar duty, is to make good any deficit from the other ff 
taxes which it collects. It may be remembered that § 
originally the Corporation was entitled to an annual | 
subsidy of £80,000 for thirty years from January, | 
1893, from the receipts of the Callao Customs, but the-f 
only payment made on this account was £25,000. As 
regards the railways conceded to the Corporation for 
66 years from 1890, an extension of the lease for 17 
years is granted, so that the concession has still 66 
years torun. During this extended period the Govern- 
ment is to receive 50 per cent. of the net profits of the 
lines, after the service of the bonds issued by the 
Corporation, not exceeding on the whole £6,000,000, 
has been deducted. The Corporation, moreover, is to 
pay taxes quarterly at the rate of £12,000 per annum 
for the first ten years, £15,000 per annum for the 
second ten years, 420,000 per annum for the third tem 
years, and thereafter at the same rate as is paid by 
other national railways. The Corporation is further 
to complete a number of railway extensions of about | 
300 kilometres, a portion of which it has already cose § 
structed, on behalf of the Government, and it is to repay 
to the authorities: the amount they have expended for [| 
work done on the other portions and to assume respon- 
sibility for contracts made by them in. respect of the 
lines. The Corporation states that these extensions ¥ 
will be valuable feeders to its existing railways. There f 
are two matters outstanding which are not settled by | 
the agreement—namely, the question of the Cerro de f 
Pasco mining concessions, and the claim made by Peru. 
to hold the Corporation responsible for the advance, J 
not exceeding two million soles, made by Chili to the 
Government of General Inglesias after the war between } 
Peru and Chili. Both these points are to be referred to 
arbitration. Taking the settlement as a whole, it does 
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not look as though it would lead to an appreciable i im- 
provement in the Corporation’s position in the imme- 
diate future. Its ultimate effects, however, may be 
very beneficial, since the extension of railways is cal- 
culated to lead to the development of Peru, and that 
will be to the direct advantage of the country’s credi- 
tors. The settlement, moreover, is likely to lead to a 
rearrangement of the debentures of the Corporation, 
which amount to 43,700,000, and during the past few 
years have been receiving 6 per cent. interest. The 
market evidently takes the view that the arrangement, 
whatever its merits, is not destined to improve the 
stockholders’ prospects for the present. Prices have 
fallen since the announcement was made, and the ordi- 
nary now stands at 93, and the preference at 39}, which 
compare with 19}; and 54%, figures touched by these 
stocks last year. 




































































Deferred Motor Omnibus Shares.—The preposterous 
nature of the rights conferred on the deferred shares in 
the motor omnibus companies comprised in the recent 
amalgamation has given rise tono small comment. As 
we pointed out when the scheme was first formulated, 
ordinary shares of the nominal amount of £186,000 in 
the amalgamated undertaking were given in exchange 
for deferred shares of £18,000 in the old companies, 
an arrangement which illustrates in a very pointed 
manner the evils appertaining to the deferred share 
system. At the meetings held on Monday to wind up 
the old companies several of the director speakers 
endeavoured to answer the criticisms which have been 
levelled at this allocation, and some of the speeches, 
indeed, would lead the uninitiated to believe that the 
boards were in no wise responsible for the existence 
of the deferred shares, Sir Henry Seton-Karr observ- 
ing: ‘‘ He was not defending the system of deferred 
shares, but they had to accept it as part of the original 
enterprise.’’ By way of illustration of the considera- 
tion to which these shares were entitled, he proceeded 
to point out that, supposing that the surplus profits of 
the London Motor Omnibus Company in any year 
amounted to £6,000 after 10 per cent. had been paid 
on the £60,000 ordinary share capital, that surplus 
would have been equally divided between the ordinary 
and the deferred, the former getting 5 per cent. on their 
capital and the latter 100 per cent. on their £3,000 de- 
ferred capital. Could anything be more eloquent of 
the manner in which the finances of these remarkable 
companies were arranged? 



























































































































































Hudson’s Bay Report.—The hopes of a good report 
formed on the recent dividend announcement have not 
been disappointed by this week’s publication, but there 
does not appear from) ‘it to be any justification for the 
speculative activity of last autumn, when the price of 
the £10 shares ran up to 129. The trading profit for the 
year ended May 31st was £197,689, and the balance 
of the land account £258,879, a comparison with the 
results of previous twelve-monthly periods working out 
as follows :— 























































































































a “> ss 

Brought forward ............ 96,306 94,064 .. 93,731 

Profit from trading.......... 197,689 .. 190,207 .. . 102,969 

‘Balance from land account .. 258,879 .. 222,035 .. 187,364 

f 552,874 .. 506,306 384,064 

Dividend .....e.seeeeeeeee. 425; -» 400,000 290,000 

(42% %) (40 %) (29 %) 
Benefit fund, &..........00. 10,000 .. 10,000 .. se 

Carried forward ..........0. 117,874 .. 96,306 .. 94,064 














. The most noticeable point in this comparison is perhaps 
the contrast between the very rapid development of trad- 
ing profit in the year 1905-6 and the slower rate of in- 

| crease that has marked the past 12 months. The differ- 
ence, however, is partly explained by, the delay of the 
‘* Stork ’’ in the winter of 1904—a delay which con- 
siderably reduced the fur sales of that year and in- 
creased those of the next—so that the revenue account 
of 1905 really included some of the natural profits of 

. 1904, and no comparison between its results and! those 
of a normal year would be justifiable. The land sales 
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have progressed in.a satisfactory manner, and although 


fewer acres have been disposed of, the average price 
realised is considerably larger than in 1905—$g.78 per 
acre as against $7.12—and the balance from the land 
account has grown by £36,000. It is noteworthy that 
agricultural lands account this year for a greater pro- 
portion of profits than in 1905, and that some town 
districts, such as Edmonton and Winnipeg, have 
brought in considerably less. The unsold land in the 
company’s possession was far more extensive in March 
of this year than it was twelve months previously, 
3,200,000 acres being held as against 2,700,000, and 
if the value of landed property increases in the future 
as fast as in recent periods the prosperity of the com- 
pany is, for the time at any rate, assured. Since 1905 
the average price of land per acre has increased 60 
per cent., but it must never be forgotten that increases 
of this kind in a partly-developed country are often 
dangerous. symptoms and the results of over-specula- 
tion. 


Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Sir Benjamin Baker, K.C.M.G., late of 2 pune S square £ 

SE TP cka srcibdbeeaavedisosioncumnctata eseee 170,513 
Mr Aaron David Sassoon, late of 35 First avenue, Hove 88,361 
Lord Delaval James Beresford, late ot Ojitos, Chihuahua, 


DD « wx bbb ds dvidilapecdbSetvgasevvececseedesese 28,266 
Sir William Wilbrabam Blethyn "Hulton, Bart., late of 

Hulton Park, Lancashire ...........-6. cccscagocess . 80/600 
Admiral Sir Leopold George Heath, K.C.B, late of 

Anstie Grange, Holmwood ..4.........cecccececeees 43,664 
Mr Richard Nicholson, late of Whinfield, Hesketh Park, 

ONE 05:00 si nennesienteenneseseccseress ecesese 84,998 
William Viscount Middleton and Baron Brodrick, late of 

Peperharow, Godalming ......ceceescccccecccecccees 79,508 
Sir Daniel Dixon, Bart., M.P., late of Ballymenock, 

Hollywood ...... od dd de debecevocseees eecrccccccoes » 307,151 
Mr. Francis Faulkner Brown, late of 13 Curzon park.... 103,504 
Miss Frances Wainhouse, late of Rugby ...... eecceece 80,748 
Mr Frank Harry Woodroffe, late of 4 Down street, 

TERRE cvcscececsccccccccesccssccescccecsévces - 56,123 
Mrs Helen Grundy, late of Somerset House, near Bury o- = 554,188 
Mr George James Robinson, late of Roughwood, Sener 

REL 4b cincine Dink ches abla Rube eden e Ohmi ‘53,509 
Mrs Mary Wilson, late of the. Pulteney Hotel, Bath .... 44,653 
Major William Murray, late of Ossemsley Manor, Hants 31,659 
Lady Fanny G. D. Fitz Wygram, late of 77 Eaton place 16,798 
Sir Joseph Fayrer, Bart., M.D., late Belfield, Falmouth 16,732 
Canon Malcolm MacColl, late of Beaufort gardens, S.W. 15,775 
Frederica Mary Dowager Countess of Scarborough, late 

of Limley Castle, Chester-le-Street, Durham..... eeeee 14,929 








Foreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, June 27. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
J wan A 1907. June 20, 1907. deme Mm, 1906. 
Cc Cc Cc. 
Capital of the Bank........ 182,500,000 O .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 36 a _ 50 
iid wnapeeaniebieeet 8,002,351. sits 002,31 ee 8,002.31 
Reserve of the Bank and 
its branches .......... ——- 2 ee 22,105,750 14 .. 22,105,750 14 
Renee of landed property 4,000,000 ° id 4 0 
cial Reserve. ........... S01 Aas le 8,407,444 16 .. 8,407,444 * 
Note in circulation........ 4,670,513,155 3 ° 14,669) 063,125 6 °4,544,184,590 0 
Interest on securities trans 
ferred or deposited . 17,784,585 43 .. 19,208,170 87 .. 16,612,367 99 
Bank notes to order, re re- 
ceiptspayableatsight.. 5,408,412 83 .. 6,887,41097 .. 9,806,576 40 
ae account current 
DT. nkedestexsvyns 281,503,764 99 .. 242,115,979 86 .. 265,404,387 37 
Current accounts, Paris.... 540,998,733 38 .. 432,975,210 47 . ae 780 52 
Do branchbanks .... 984,811,524 0 .. 66,620,139 0 .. 094,293 0 
Dividends payable ........ 16,856,771 31 .. 1,386,641 31 .. 2998'100 8l 
— and sundry inter- " 
$nsbéactueseseegonse 850,033 70 .. 23,575,297 9 .. 560,690 12 
Rediscounted the lact six 
MONS .......eeeeeeee - _ 2,664,507 0 .. 2,767,167 0 .. 1,506,152 
Sundries ............ soebdee 128,461,280 30 .. 116,055,277 36 .. 128,904,505 46 
DOA cccccvvceccced 5,974,868.075 78 ..5,805,669,926 77 ..5,885,809,951 51 
| wre 
Cash in paoe and in branch © 
entahnioeied in 3.754,723,2 s "8 _-SIN6 ge 30 0 -.4,017,258,692 3 
Comanenetel bills overdue.. 63,47 758 .. 25,111 6 





————— 
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Commercial bills discounted 
in Paris not yet due.... 394,304,740 S 




















‘Foreign bills ........-++++ 5,102,533 
DIG... 2.0.02 ee eee 136,010 71 


sbebecescoccecess 604,958,865 O .. 555,752,749 0 .. 


eeeerseseesseres 


ion 
Doin branch: banks...... 
Do in lic securities .. 
Do by branch banks .... 
Advance to: the. State (Con- 
ventions, June 9, 1857, 
and Mareh 29, 1878).... 180, 


000,000 0 .. 180,000,000 0 .. 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 
$s 99,607,150 


42,300 0 °. 42,300 0 °. 
178,275,297 81 :. 177,358,617 6 .. 
390,175,417 0 .. 392,864,658.0 .. 341,725,900 0 


° 12,980,750 14 
Do di _ ee 99,607,457 78 .. 88 .. 1,175 4 
ond 9, 1857) ee sca 0 00,000,000 coee ; 
of June 9, 1857)........ an 0 .. 
ao furniture at the . , 


and landed pro- 
perty branches ........ 32,287,424 59 . 
540,060 41 


The above return, compared with that for the pre- 
‘ceding week, exhibits the following changes :— 


INCREASE. 
soc csscccdseesiecebasebocsndcecie ly 03 = 58.001 
Treas BCCOUNE.....cceeeccceccccecccccceee 39,387,785 = 1,575,511 
Private Deposits .........cccccccccctccccccee 26,214,708 = 
GEE snceseyes cesses ebéccdscesetemsseneoneune 7,846,778. = 313,871 
DEED: vcccccccccctccccccccnccaccevecdses 95,681,019 = 3,827,241 
BANK OF FRANCE RATES. 
FI. oie « nanegnswacceaeedetsioneedeesee beccees eeecce ¥ 
Advances On bullion .........cccccccccccccccccccccccccccce 1 
Advances on. public securities ......ccccccasccsecvececs eee 4 


The amount of the foreign, bills held by the Bank is 
unchanged on the week, but the reserve of gold has 
increased by further arrivals from the United States, 
and the Bank has gained £333,289. More is expected 
from America, and it is reported that over a million 
sterling is on its way or is about to be shipped, and 
that those consignments will not be the last. On the 
other hand, gold is being sent from Paris to Austria, 
Italy, and Havana. The money-changers are again 
purchasing 2of pieces at a small premium, } per mille, 
as the Bank is not parting with its foreigncoin. The 
London exchange is half a point lower at 25f 144¢. 
Private discount unaltered at 33. The cash to-day and 
last week was made up as under :— 


June 27. —_ —-——June ee 


rancs. Francs; 

Gold. .... 2,762,331,486 =110,493,259 .. 2,753,999,260=110,159,970 

Silver .. 992,391,672=— 39,695,667 .. 992,877,120=—. 39,715,085 
3,754,723,158 = 150,188,926 .. 3,746,876,380== 149,875,055 


The following were to-day’s closing prices and the 
variations on the week :— 





Cc 





June 27. June 20, 

Par. f c f c f © 
Three per Cents. ...... 100... 9430 .. 93974 + 0 324 
Redeemable: Threes.... 100 .. es 90 + 40 
Italian e@aeeeeeesnesee ee 100 ee 103 674 ee 103 70 — 0 23 
Austrian Gold 4% .... 100.. 9795 .. 9775 + 0 20 
Spanish Exterior eocoee5e 100 ee 94 174 ee 92 45 — 0 274 
Russian.OQld .Threes.... 100 .. 125 .. 6090 + 035 
Russian Fives, 1906.... 100.. 8655 .. 8525 + 1 30 
Turkish Fours ...... -- 100... 94:30 .. 9360 + 070 
Egyptian Unified eceeoe 100 ee 102 30 ee 102 60 — 0 30 
Bank of France Shares. 1,000 .. 3,905 Ox ..3,970 0 + 20 0 
Banque de Paris ...... - 1,435 O ..1,420 0 +15 0 
Comptoir.d’Escompte.. 500.. 670 0 .. 670 0 .. .. 
Crédit Lyonnais ...... 500 ..1,146 0 ..1135 0 +11 0 
Crédit Foncier ........ -- 665 0 .. 663 O + 2 0 
Suez Canal. * eveesoe eee 500 ae 4,500 0 ee 4,515 0 — 15 0 
Northern Railway .... 500..1,771 0 ..1,764 0 + 7 0 
Western Railway eeeeee 500 ee 821 0 oa 837 0 = 16 0 
Orleans Railway ...... 500 ..1,325 0 ..1332 0 — 7 0 
Eastern Railway eeeeee 500 ee 882 0 ee 75 0 + 7 0 
Lyons Railway........ 500 ..1321 0 ..1315 0 + 6 0 
Southern Railway .... 500 ..1,119 0 ..1105 0 + 14 0 
Rio Tinto Ord. she @xam 125 ee 2,06. 0 ee 030 0 = 27 0 


The following were to-day’s. closing prices.of stocks 
and shares not comprised in the table above :—Brazi- 
lian Fours, 79f 4oc; Portuguese Threes, 67f 75C ; 
Chinese Fours, 97f ; Ottoman Bank, 7osf ; Meridional 
of Italy Rails, 716f ; South of Austria Shares, 141f 50c ; 
Old Bonds, 315f 50c; North of Spain: Shares, 262f; 
Bonds, 365f ; Saragossa shares, 384f; Bonds, 387f ; 
Tharsis shares, 172f 50c ; Cape Copper, 271f soc ; De 
Beers, 597f; Chartered Company, 33f 75c; Consoli- 
dated Goldfields, 83f; Ferreira, 478£ 50c ; Geldenhuis, 
69f 50c; Geldenhuis Deep, r119f; Transvaal Land, 
49f soc ; Buffelsdoorn, 3f 25c; Randfontein Estates, 
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170,532,750 60. 


- 32,287,271 59 .. 30,876,556 36 

| Expenses of management. . 6,573,130 83 .. 525252 29 
Employ of the special re- 

AMOS ESDOCR RS OCeHS 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 

Sundries ........sceceeeee 213,263,140 3 .. 139,650,434 83 .. 159,742,602 27 

Total ........seeeee 5,974,868,075 78 ..5,805,669,926 77 ..5,885,809,951 51° 

















35f 75c; Robinson Mines, 202f soc; Oceana, 2of ; 


| Simmer and Jack, 27f 25c; East Rand Proprietary, 


roof soc; Durban R rt, 25f; Rand Mines, 
136f s5oc; Lancaster, 6f 75c; Village Main Reef, 
gof 50c ; May Consolidated, sof. 

The Bank of France has fixed its dividend for the 
first. half of the year at 85f net of taxes, as against 
7of in the corresponding six months of 1906. and 60f in 
1905. 

On. Monday next will commence in the Chamber 
of Deputies. the great debate of M. Caillaux’ Income- 
tax. Bill. There is.no.probability of the measure being 
passed. or rejected before the long vacation, which will 
commence within the next fortnight, but the Minister 
insisted: on the discussion being started to.give him: an 
opportunity of replying to the calumnies of which his 
scheme have been the object, before the elections: for 
the. Councils General take place. For months past, he 
said, there had been created around the Bill an 
atmosphere that should be dissipated without loss. of 
time. He wished to fulfil the engagements he entered 
‘into with the Republican party in bringing forward a 
‘law-that would be a prelude to other great reforms. 
‘Ona vote being taken, a majority of 437 to 137 were 
jin favour of the discussion proposed, but this division 
‘does not represent the chances of the measure being 
passed. 

The debate in the Chamber of Deputies on the Wine 
Adulteration Bill was brought to a close temporarily 
ion Saturday, eighteen days after it had commenced. 
‘Twelve articles remained to be examined, but 
‘these were of minor importance, and as it was urgent 


the summer vacation, it was agreed that they should 
be disjoined, and form a supplementary Bill in the 
autumn. As each of the articles voted underwent 
modifications during the discussion, it may be of in- 
‘terest to summarise them as they were passed. Art. 1, 
the most important, stipulates that every year, after 
the vintage, every owner, tenant, or metayer-of a vine- 
‘yard shall make a declaration before the mayor of the 
locality of the acreage of the land planted, the quan- 
‘tity produced:and the stock remaining: im hand. The 
returns to be entered on a special register; they are 
to be posted at the doors of the town hall, and a copy 
must be delivered to any applicant. Other articles 
interdict the manufacture or sale of any articles in- 
tended to improve or remedy any natural wine, or to 
make artificial wine. Sugar to be employed in 
strengthening wine will pay a supplementary duty of 
4of per 100 kilos (2 cwts) im addition to the ordinary 
duty of 25f. Growers wishing to make artificial wine 
with sugar for their private consumption must not em- 
ploy more than 4o lbs for each member of the family 
per three hectolitres (66 gallons) of the vintage, nor 
more than a total of 400 lbs weight of sugar for the 
entire production. The making of piquette (water 
poured on grape husks) is only authorised for family 
consumption, and in limited quantity. Infractions of 
those restrictions are punishable by fines of s5oof to 
.5,000f, and confiscation, and if repeated by the addi- 
tion of imprisonment. Retailers of sugar must obtain 
permits for quantities of more than 50 lbs. This 
threatened subjection of the sugar trade to vexatious 
excise control is already giving rise to protests from 
grocers and others, and more may be expected at the 
Congress of Commercial and Industrial Federations of 
the North of France, which will be held shortly. 

A consequence of the manifestations in the South of 
France has already been increased vigilance by the 
authorities in. preventing the adulteration of articles of 
food. A wine merchant at Marseilles has just been 
condemned to three months’ imprisonment, 5oof fine, 
arid 500f damages for this offence, and three retailers to 
penalties of roof. More severe punishment has been 
inflicted on. a number of millers of Toulouse and 
Nerac for mixing powdered talc with the flour they 
sold. The principal offender had supplied during the 
last two years 300 tons of talc to millers and bakers 
he had induced to employ it by representing that their 
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pounded as much as 20 per cent. 
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of France, which works deposits of talc. 








food inspectors should be on their guard. 









winter wheat, which forms 94 per cent. of the whole, 









-extent of land laid down with oats was 3,844,598 
hectares against 3,858,111 last year, and the estimated 
production in index numbers 69.2 for winter sowings 
and 64.8 for spring culture, against 69.6 and 71.2 in 
1906. : 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
NEw YoRK, June 18. 
In Wall Street the impression grows that either what 






















prevalent in general trade circles, or that the conditions 
marking general trade must sink to the level of what 
is observed in ‘‘ Wall Street.’’ 
under similar circumstances, and old observers insist 
| that it may properly be looked for now. 

The impression in the financial district also is that 
} the situation at leading European centres is less en- 
couraging than it is here, influenced in part, of course, 
by conditions in the United States. You have seen that 
the export movement of gold has continued in spite 
of the influence of the withdrawal of $30,000,000 of 
Government deposits from the national banks. The 
Mark Tapleyism of some of us is shown by the state- 
ment that every,dollar of gold so exported means the 
payment of a dollar’s worth of debt abroad, and that 
‘the cause of the outward movement is because of a 
‘* reduction of exports.’’ 

The uppermost question in the Street is whether the 
decline in the prices of railway and other shares has 
been sufficient to discount the new conditions and the 
probability of higher rates for money in the near future. 
The latter contingency would most certainly cause some 
holders of stocks to throw over shares which would, 
of course, have the customary effect, no matter how low 
prices may be at the moment. 


so 
































the veto of the New York State Legislative Two-Cent 
‘Maximum Railroad Rate Bill, by Governor Hughes. 
In twelve other States similar Bills have become law, 
and it has only just occurred to test the workings of 
one of them before proceeding: to extremes, and such 
an experiment is now being carried on in Missouri, 
during which both the State and the railroads are to 
hold their hands and see how the new law works. The 
regret is, however, that some inquiry into the subject 
was not made before the railroads were interfered with 
so ruthlessly. All this Governor Hughes points out in 
‘| his Message, in which he sent the New York Bill back 
"# with a veto. 

3} The general financial situation has taken a sudden 
i) and unexpected turn within the last week. The prospect 
was apparently for a steady continuation of the export 
movement of gold, which at the time was quite active. 
Nearly eleven million dollars’ worth had. been shipped, 
and, according to prominent bankers, at least eleven 
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flour might be adulterated in the proportion of 5 to 10 
Some of them went still further, and com- 
This man, named 

Camarade, had abandoned his former occupation of 
|) miller for that of retailing the stuff. He was sentenced 
to imprisonment for one year. Six other defendants 
were condemned to shorter terms of imprisonment, and 
all with the addition of fines. An idea of the extent to 
which the practice is carried on may be formed from 
the report read of a company at Luzenac in the South 
Five years 
back the output was 13,316 tons; last year it had 
reached 24,403. There are other quarries in the region, 
and as large quantities of flour are exported to England 












Official returns of the visible corn crops at the date 
of May 15th show that the wheat sowings formed a 
total of 6,523,239 hectares of 24 English acres, against 
6,479,096 hectares in 1906. The probable yield of the 


is 72.9 per cent. of a possible 100, as against 76.4 in 
the first estimates in February last, and 68.3 on May 
15, 1906. The returns for the spring wheat are less 
, favourable, being only 67.4 against 70.5 in 1906. The 


- is called ‘‘ Wall Street’’ must rise to the condition 


It has always been so 


The most vigorous tonic administered recently was: 





[June 24, 1907. 


million, and perhaps twice as much, had still to be 
despatched. At that juncture Secretary Cortelyou 
issued a call for $30,000,000 of Government de- 
posits to be repaid by the national banks by 
July roth. This reversed the situation, at least for a 
few days, and the wise ones promptly predicted that 
the outflow of gold was at an end. But it was not, for 
the interruption, due to higher rates of interest, had 
hardly asserted itself for more than a day or two than 
more gold was ordered for export, and the outflow 
began again, although, of course, more slowly. It had 
required only a short reflection to recall that the with- 
drawal of these deposits would not be of much value as 
a deterrent to gold exports, because it would all be 
needed to pay for the $36,000,000 of Fours which are 
to be retired on the first instant, and would thus quickly 
find its way back again to the banks. The explanation 
was followed by a statement that there would be 
no issue of new Panama onds, as there would 
be enough funds in the Treasury to meet ex- 
penses on the Isthmus, and that source of addi- 
tional possible stringency was removed, and it was 
thought that gold might even go out as freely as pre- 
viously, especially if the needs of Paris, or of Paris 
and London, should be such as to create an insistent 
demand. As to the course of the metropolitan money 
market in general, there is no change for the better 
from the prospect as viewed a week ago. 

In general commercial circles there is additional con- 
firmation of previous intimations that demand had begun 
to fall away in several lines. It is, in fact, reported 
that one or more of the larger importers have in- 
structed buying departments to purchase less abroad. 
Already, as noted, there has been a curtailment in pro- 
viding wines, in supplies of jewellery, and in buying 
automobiles. It needed only this one addition, the 
curtailing of orders in Europe, to satisfy the more 
captious in this direction that there actually was some 
shortening of sail, and this announcement, together 
with the frequency of special sales at cut prices ex- 
tended to one department after another in big stores in 
all the larger cities, is an important clue to the general 
condition of trade. 

One of the rather! remarkable phenomena of the 
moment is the continuance of the speculative excitement 
in the real estate market. Suburban lot enterprises and 
other forms of booming, sales in land adjacent to the 
larger centres, and particularly New York, have tied up 
millions of dollars’ worth of capital in a way which will 
render it fixed for some time to come. It is plain, teo, 
that this has had an effect on the stock and bond as 
well as the money markets. No such real estate specu- 
lation has swept the country for years previously. 

The so-called break in quotations for Bessemer pig- 
iron at Pittsburg did not amount to much, if judged by 
results. Sales were few at the new prices, as 
they must have been, seeing that both consumers 
and producers had contracted through the year. 
At New York, for instance, there was no sign of 
any rupture in the price. If this change is signifi- 
cant of any alteration of the general situation in the 
steel and iron industries, it is being ignored by larger 
producers. Consumers of pig, of course, still insist 
that there must come a break prior to the end of the 
year, and some of them are waiting to experiment on 
the conditions. But with almost everybody ordered 
ahead, so far, there is very little chance of anything 
radical being accomplished. That which has at- 
tracted the most attention in. the steel. and iron indus- 
tries is the shutting down of the new five million dollar 
stee) plant of the Milliken Brothers on Staten Island, 
and the rendering idle thereby of 1,500 workers by 
the receivers of that unfortunately-managed institution. 
It is not easy to perceive why the Court officers should 
think it good business policy to shut down this 
monstrous plant at such a time as this, when we have 
been so repeatedly told that the iron and steel industries 
are booming, and when it had! beem announced that the 
Milliken plant was filled with orders. However, time 
may unravel all this. . 
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The agricultural situation is better. The trouble 
with cotton is not improved much, and the price of that 
staple promises to be high, and to stay so. But when 
it comes to the wheat yield the outlook is decidedly im- 
proved. It is recalled that cool springs alone do not 
kill off the wheat, and that there are from fifty to one 
hundred million bushels of the cereal stored somewhere 
in the country in excess of the quantity so held a year 
ago. Moreover, it has been pointed out that two of 
thea wheat harvests with'n five years were smaller than 
that for this year, as promised by the calculations based 
on the Agricultural Department report. From the 
smallest crop of wheat garnered in recent years also, it 
is worth noting that we shipped fully 44,000,000 
bushels, both as wheat and as flour, so that the recent 
decline of quotations for the cereal is not wholly 
mysterious. But none of the encouraging advices 
agriculturally are having any influence of importance 
on prices of food staples. Quotations of all varieties 
continue to rise, and the cost of breakfast, dinner, and 
supper table supplies has become a far more serious 
question than almost ever before. 

The industrial situation has not improved. The 
firmest demand is for cotton goods. There it is also 
that the 10 per cent. advance in wages was granted of 
late, and, from the call for goods and the prices ob- 
tained, one might well suppose that the mills could 
afford to raise the wages of the thousands at work. 
Steel and iron, as heretofore, are in extraordinary 
demand. The ‘‘ Trust’’ declares that orders on its 
books are almost as large as they were two months 
ago, and it is a generally credited fact that practically 
all the furnaces and mills are contracted ahead, almost, 
if not quite, through the year. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 26. 


An unexpected improvement is observed both in the 
money and the security market as the half-year draws 
to its close. The demand for money since a week ago 
has continued to be considerably less than had been 
looked for. The reduction in the volume of bills offer- 
ing, referred to in my last report, continued throughout 
last week, and this week there has been no considerable 
pressure to place bills. It seems evident now that the 
large demands upon the market around the middle of 
the month resulted in amply supplying the banks with 
money, so that the pressure for the last days of the 
month will not be unusually great. Money at call has 
grown easier, the prevalent rate being about 34 per 
cent. The requirements for contango money are not of 
considerable volume. 

One of the most satisfactory features of the situation 
is that the Reichsbank’s return for the 23rd was an 
unusually good one for that date. The metal stock 
gained £680,000, as compared with a loss of £185,000 
a year ago; and the expansion of discounts is now only 
#254,000, as against £2,000,000; but Treasury Bills 
held were increased by £692,000, whereas the parallel 
return of last year showed a reduction of £1,000,000. 
The total improvement of the status is reflected in a gain 
of £1,700,000 in the note reserve, as against a loss of 
41,550,000 a year ago. The return is the best one 
under the circumstances that the bank has issued for 
some months, and the apprehensions previously enter- 
tained about the heavy demands pressing upon the cen- 
tral institution at the end of the year have been consider- 
ably moderated. Nevertheless, it is well to remember 
that the bank entered upon the final week of the half- 
year with a note reserve of only £8,400,000, as com- 
pared with £12,500,000 a year ago. Altogether, the 
outlook is now regarded with much more composure 
than was the case a week ago, and it is expected that a 
rapid improvement of the situation will take place next 
week. At present the open market discount rate is 
maintained at 4? per cent., but it already shows a ten- 
dency to relax. 

For several days the bourse has been in a more con- 
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fident temper. The bear element, which had become 
rather aggressive earlier in the month, has been forced 
to cover, and almost all departments of the market have 
improved. To-day the gains in iron shares reached .as 
much as 2 percent. Home loans are in better demand, 
and at higher prices, the only exception being municipal 
bonds, which were mostly sold lower to-day. . The 
American section has profited by the stronger cables 
from Wall-street. 
couragement from the better monetary situation at 
home and abroad. 

The situation in the iron industry remains the subject | 
of much anxious discussion in the Press and on the } 


bourse, but the most recent information from producing |} 


centres still leaves the actual state of the trade involved 
in considerable doubt. All reports agree that work in 
nearly all lines of goods is still going on at. the full 
capacity of furnaces and mills, but the outlook for con- 
tinued good business is not very reassuring, and fhe 
price situation is less satisfactory than hitherto. On the 
Diisseldorf Exchange on Friday price reductions were 
more general than at any time for many months. Bars 
of wrought iron and of soft steel and plates of the latter 
material dropped about 5s the ton, while English 
foundry iron was 2s lower. The downward tendency 
of prices, however, is not uniform. To-day it is re- 
ported, for example, that the Siegen Syndicate is about 
to increase the price at which it takes crude iron from 
the furnaces, as was recently done by the Disseldorf 
Syndicate. Yesterday, too, it was announced that the 
price of machine and building castings had been ad- 
vanced 1s the metric cwt. in the north-western section 
of the country. 

It is evident that the tendency toward increased pro- |} 
duction in the iron trade is being retarded. Last year |} 
there had been a gain of not less than 884,000 tons in 
the production of crude iron, but this year the gain over, 
last year’s figures was only 246,000 tons. Production 
in May reached 1,094,300 tons, being only about 5,000 
tons less than in March, which was the month of 
greatest production hitherto. While pig-iron is still 
scarce, it is admitted in the trade reports that a quieter 
tone is observed in this department; and, what is still 
more significant, orders for remoter periods of delivery 
are very slow in coming in. 

Last week the share market was unfavourably 
affected by a report in an Essen newspaper, which 
maintains very close relations with the iron trade, 
showing that conditions are even less satisfactory than 
had hitherto been: supposed. This authority points out 
that the volume of orders booked at the works will 
keep them busy only for three to four months, whereas 
‘they reached, at the beginning of the year, about seven } 
months ahead. The report is of a rather pessimistic {| 
character in forecasting the future, pointing out that ff 
the present great activity of the works may be ; 
tive, since the collapse of the great boom that ended in |; 
1900 was immediately preceded by similar activity. [ 
Among the unfavourable indications which this news- f 
paper finds in the momentary situation are the follow- 
ing : Countermanding of orders to ship goods ready for § 
delivery, frequent complaints as to the quality of goods, i 
and cutting of prices. The last-named phenomenon is f 
said to be especially frequent in the case of plates, in- f 
asmuch as some of the smaller works are already under 
the necessity of exerting themselves to secure orders. f§ 

Although general building operations have been re- |} 
duced through the difficulties of the money market and 
strikes in Berlin and other towns, the prospects of the 
mills turning out steel girders for bridge building, rail- » 
way stations, and similar purposes are described as jj 
very good. A number of big home orders are coming { 
upon the market within a few weeks. The Prussian 'f 
State is beginning to carry its extensive canal-building | 
plans into execution, and for some years these will call # 
for very large amounts of steel for making bridges for jj 
highways and railways over the canals. The scarcity | 
of railway wagons for transporting rails and structural 
material is causing much embarrassment’in the trade. f 

The scarcity of coal, which has been) acute for above ‘fi 
a year, shows no abatement, and it is believed! that -it jf 
et 
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‘will be mamy months before it is relieved. English 
coal continues to come into Germany in increasing 
quantities, being shipped’up the Rhine as far as Mann- 
heim, passing ‘Ruhrort, the greatest coal port of Ger- 
many. Consumers of this English coal, however, are 
reported .as ‘being dissatisfied with it owing to its irre- 
gularity of quality. It is mentioned that the Coal 
Syndicate has quite recently ‘been trying to cancel some 
of its contracts with the big steamship companies, in 
order that it may have larger supplies for manufactur- 
ing establishments. The railways have not yet fully 
succeeded in removing the dearth of wagons for trans- 
porting coal, and producers further complain that the 
mines are hindered through the inefficiency of the new 
labour that has been drawn to them from other 
countries. 

Germany’s foreign trade for May shows 5,535,000 
tons in imports and 3,417,000 tons exports. As com- 
pared with the previous month imports made large 
gains, especially in agricultural produce, coal, and 
mineral products. Exports, on the other hand, dropped 
off more than 10 per cent., coal and mineral products 
alone having lost 509,000 tons. 

The crop report for the Empire for the middle of June 
shows a moderate improvement in wheat and rye as 
compared with.May 15th. Much of the wheat, how- 
ever, is thin, and the condition of’ this crop is not so 
good as that of rye. The bourse has of late taken a 
much less pessimistic view of the probable yield of the 
grain crops of the world than it did several weeks ago. 








Correspondence. 


OOBALT MINING PROMOTIONS AND THE 
GOVERNMENT OF ONTARIO. 
TO THE EDITOR OF THE ECONOMIST. 

S1r,—Comments have of late been made respecting 
the business methods of companies incorporated to ex- 
ploit the cobalt and other mining regions of Northern 
Ontario. These comments have been particularly 
severe in the British Press, and it might be inferred 
from them that the Government of Ontario does not 
recognise the matters complained of, and has not taken 
precautions to avoid the evils resulting therefrom. 

I am sending to you, by concurrent bookpost, a copy 
of the Companies Act passed at the recent session of the 
Legislature of this province. It enacts, with mere 
verbal changes, which are necessary on account of the 
changed conditions, the provisions of the English Com- 
panies Act of 1900, regarding prospectuses and the flota- 
.tion of companies offering shares for public subscription. 
I may point out that it goes even further than that 
Statute, in providing that every company selling its 
shares in Ontario, wherever it may be incorporated, 
shall file a prospectus. This part of the Statute was 
passed at the session of 1906 to meet the flotation of 
Cobalt companies. 

The provisions of the Act are generally complied 
with, and Cobalt companies are filing prospectuses. 
With very few exceptions, the mines in the Cobalt dis- 
trict and surrounding territory are operated by com- 
panies incorporated under the laws of Ontario, but in 
some Cases all the shares are held by companies incor- 
porated in the neighbouring states. Some of these 
companies have not filed prospectuses, and the Govern- 
ment is considering measures for the purpose of com- 
pelling them to do so. It is impossible to prevent over- 
capitalisation, but it is the policy of the Ontario Com- 
panies Act that all contracts shall be disclosed, and that 
due publicity shall be given to the character of the 
undertaking where shares are offered to the public. If 
this be done, very little harm can result from = over- 

capitalisation.—I have the honour to be, Sir, your 
obedient servant, 
THomas MULVEY. 
Assistant Provincial Secretary. 

Toronto, June 17, 1907. 

[We are glad to afford publicity to this communica- 

tion, but must advise readers to scan just as carefully 
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as hitherto any applications for capital from the 


quarter indicated. Provided they come satisfactorily 
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through the scrutiny, it is desirable that enterprise: in 
the district should be encouraged, but experience of 
stringent Companies Acts here fails:to convince-us ‘that 
upon the mere filing of prospectuses ‘‘ very little harm 
can result from over-capitalisation.’’—Ep. Evon.]. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount Fi Farther 
Nominal Offeredto Payment  Lia- 
Capital. the _— Thereon, vane. 
Amount previous!y recorded.... -- 86,136,967 .. eo- 80 
Issues of the week— f 
British Aluminium, ‘1908 Con- 
version Shares, £10’’........ y 400,000 .. 40,000 .. ‘360,000 
Hongkong and Shanghai Bank- 
ing Corporation, $125 or £30.1,200,000 .. 1,200/000 .. 600,000 .. 600,000 
Industrial.and General Trust, 
44 % Cum.Pref. Shares of £5 
OE £5.56.....sccccsrcccccvees 312,500 .. O .. 287,500 
Mahawale RubberandTea ... 17,220 17,220 .. 4,305 .. 12,915 
Mercantile Investment and 
General Trust Oo., 44% Perp- 
Deb, Stk. at £974 ........6 250,000 243,750 .. 12,500 .. 231,250 
South Metropolitan HBlectric 
Light and Power Co., 44% ; 
Mort. Deb. Stk. at £102 .... 30/000 . 30,600 .. 1,500 .. 29,100 
Do 7% Cum. Pref. Shares of 
£1 at £1 2s 6d ........ 02 nee 0,000 . 33,750 .. 1,500 .. 32,250 
“Shell” ae and Trading 
Co., £1, at £110s.........+.. 000 .. 450,000 .. 100,000 .. 000 
Platinum Corporation .......... 297,800 .. 297,500. . 37,187 .. 260,313 
Do.Deferred,.1s . ....++....+. 143—~«. 743. 7 ae ae 
Boots Pure Drug Co. 7% “B" 
Pref. Ord. Shares £1 at 
BE cn <ccnnstaecopantere 145,000 .. 163,125 .. 163,125 .. 
*New York Motor Cab Co., Pref. 
Ord. Shares ‘and Participat- 
En sacs cdiec enh aaseneenses 240,000 .. 240,000 .. 30,000 .. 210,000 
*United Services Co-operative 
MIOOEE GD. ccccccccccccccccee 207,000 .. 207,000 .. 103,500 .. 103,500 
ee -- 3,596,188 ..1,119,360 ..2,476,828 
* Partly subscribed abroad. 
Total offered for subscription to Gate |Total offered for’ subscription for the 
in— whole year— 
BERT ccccccccevccccscccse £89,733,155 | 1906 .....cccccccceceee £120,173,780 
IG0G .ccccccceccccocccces 24,614 | 1905 .....cccccrcccecee 67, 
BSUS ccccvccccccccocccccs 104,216,667 | 1904 ...c..ccccccseces - 123,019 
BIE cpcccccocpacsccese ee 73,409,279 | 90S .icccccccccccccece 108,4 
BGOS . wccccccccccscocccce 81,994,554 | 1902 ....ccccccccsccoee 153,811,987 
WEGS ccccccccccccccccceve 108,255,930 . 190] ......cccccccceeee 159,538,498 





NEW CAPITAL ISSUES. 


East Surrey Water.—The company will sell by tender 
600 ordinary shares of the company, £10 each, the last day 
for receipt of tenders being July 26th, at 12 o’clock noon. 

Boots Pare Drug Company, Limited.—The prospectus 
of a new issue by this company states that the rapid increase 
of the business has rendered larger stocks and increased 
office, warehouse, and manufacturing accommodation 
imperative. An offer is made of 145,000 £1 7 per cent.“ B” 
preferred ordinary shares at 82s 6d per share. The dividend 
is non-cumulative, but the shares rank in priority to the 
ordinary for both capital and dividend. The figures quoted 
in the prospectus indicate that on the basis of previous 
results there is a good margin of profit over the amount 
required to pay the dividend on this new capital without 
taking into account the additional profit that may be secured 
from its employment. 

Platinum Corporation.—Capital £300,000, divided 
into 297,500 ordinary shares of {1 each and 50,000 deferred 
shares of 1s each. The company is promoted by Claudius 
Ash and Sons, Limited, for the purpose of obtaining a supply 
of platinum. It is stated that after prolonged negotiations 
two of the partners in Ash and Co., namely, Messrs Henry 
Claudius Ash and Arthur Edward Ash, secured the right to 
acquire extensive, and, it is believed, very valuable platinum 
concessions, and in addition a number of gold concessions— 
embracing together an approximate area of about 15,000 
acres. The venture is in the nature of a mining enterprise, 
and is therefore very speculative. There is, too, the objec- 
tionable feature of deferred or founders’ shares.in the 
capitalisation, and that is not greatly, mitigated by the fact 
that a comparatively small number of the deterred shares are 
offered for subscription. 

New York Motor Company.—This company has an 
authorised capital of £303,000 in 300,000 “ preferred particl- 
pating ordinary shares” of £1 each and 60,000 deferred 
shares of 1s each. The present issue is of £240,000 ordinary 
shares, which are offered to the public for subscription, while 
the deferred shares are under call at par to the United 


‘| Investment Trust Corporation. The ordinary shares are 


entitled to a dividend of 7 per cent., and the balance remain- 
ing after this distribution is to be shared equally between the 
two classes of shares. This undertaking is apparently 2 
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floated in February last; it is organised by the same promot- 
ing syndicate, and marked by the same objectionable features. 
The deferred share system has been criticised so frequently 
that it need not be censured here, but we would reter our 
readers to the remarks appearing in our present issue, which 
deal with the troubles in which the motor ’bus companies are 
involved, partly owing to their having been capitalised on the 
founders’ share principle. 














MEETINGS, &c. 


MADRAS RAILWAY COMPANY. 


The annual general meeting of the proprietors of the Madras 
Railway Company was held, on the 27th inst., at Salisbury 
House, London, Lieut.-Col. R. Gardiner, .R.E. (the chairman), 
presiding. 

The secretary (Mr W. H. Cole, M.I.C.E.) having read the 
notice convening the meeting, and the report of the auditors, 

The. Chairman said: Gentlemen,—At this stage in our pro- 
ceedings I propose to confine my remarks closely to the 
accounts. and! report, for which the first business is for me to 
ask your approval tliereto. Under present circumstances, I 
daresay. that you will agree with me these accounts in them- 
selves are not of very great interest, and so I shall be brief. 
There are two main features in the accounts which I think it 
necessary to detain you by calling attention to. Both of these 
have important bearings on the present position and our subse- 
quent proceedings to-day. First I would ask attention to the 
statistical table on page 5 of the report, which ' shows the 
progress under the contract which the Government has now 
decided not to amend even, but absolutely to bring it to an 
end. The figures of which I would ask your careful considera- 
tion at your leisure are as follows :— 











ae 3 g@ 5 |63. 
25) 2338 Se g jm cf 
SA| Sq" Gross 23 g |eaas 
Period. 2e| #23. | Revenue. 23 1 2 to 
se) CfA giao |F.382 

2 a meen |*2, 

£ sd £ 58 q| £sa 
Average for 5 years, 1871-75} 845) 10,280,682) 575,954 14 0} 235549 1 0} 2 6 O 
Average for 5 years, 1876-80} 858) 10,562,673) 670,418 7 2| 224,439 17 6 229 
Average for 5 years, 1881-85) 860) 10,638,258} 635,453 11 4| 24544810 ¢|2 6 1 
Average for 5 years, 1886-90} 842! 10,697,630} 793,589 15 10) 327,998 6 $13 1 3 
Average for 5 years, 1891-95) 840) 11,017,620} 935,669 18 2) 448,194 19 84 1 4 
Average for 5 years, 1896-00} 844) 11,174,950}1,003,593 4 8| 500,682 2 914.9 7 
Average for 5 years, 1901-05} 844 11,575,454}1,144,529 18 8] 527,000 0 : 4111 
The year 1906 .........<.. 844) 11,974,524/1,353.141 3 5) 557,815 2 81413 2 
I will not detain you by reading out all these figures. Since 


the 1871-5 period our average annual gross revenue has in- 
creased from £575,954 to £1,353,141 in 1906, and the statistical 
return under the contract has improved from £2 6s per cent. 
to £4 138 2d. Gentlemen, I do not think the company need 
be ashamed of that record, even looked at by people with an 
absolute ignorance of the difficult circumstances of the Madras 
Railway, under which its traffic has been built up. The next 
point on which it seems necessary for me to say a few words 
is the heavy expenditure of late years. Gentlemen, you have 
on. several occasions been given the explanation of that ex- 
penditure. It has not gone on ourselves, but into the pro- 
perty. Like all properties without depreciation funds to distri- 
bute renewal charges, these must fall heavily on certain periods, 
when renewals have to be made. The Madras Railway, 
towards the end of the first 50 years of its existence, has been 
going through one of such exceptionally heavy periods, and 
this is largely the cause of this rise in expenses. If the com- 
pany’s financial interests had alone been considered, it would 
probably have been better policy to have started scrapping 
heavily years ago, when surplus profits were far out of sight; 
but a different policy prevailed, and the effort was made to. get 
the utmost practicable life out of the way and works, saving 
the Indian tax paper money at the time when Indian railways 
were not as prosperous as they now are. Whether in the share- 
holders’ interests: this was altogether wise or not, we have the 
satisfaction of knowing our record is: clean. A second, and 
a far from inconsiderable, cause has been the universal public 
demand there has been of late years for a higher class of service 
from the railway generally—higher speed, more trains, greater 
comfort, and not less safety. This has meant, and continues 
to mean, more expenditure on way and works and rolling-stock, 
and large outlay on interlocking, automatic braking, intercom- 
munication, and other safety appliances. The Madras Rail- 
way could not lag behind in such matters. If it had, it would 
have deserved the treatment which has now been dealt out to 
it. Another cause of the rise in-expenses is the increased 
wages that have to be paid to the emfloyés. Modern conditions 
of life, entailing greater cost of living, necessitate higher wages 
and,.at the same time, the more responsible and higher- 
qualified service demanded from railway servants generally 
must be paid for. Not much of the money goes on direction. 
The gross fees. allowed by. the Indian Office to be. divided 
amongst the. staff of six directors is £1,165 per annum, and we 
control and direct a business the gross revenue of which last 
year. was very close upon.1}4 millions sterling. An item of 
expenditure which also deserves some notice is the increased 
cost of fuel; in this year we anticipate an increased outlay 
of ‘some 3 lakhs on that item. The Indian Railway Board have 
lately introduced a very reduced’ coal tariff—a policy I do not 
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question. I have always been a most strenuous advocate of 
low mineral rates, but the effect at present has been that, with 
an enlarged market, coal has risen heavily in price. So that, 
with less receipts for transport per ton, we have to face also 
an increase in the cost of motive power. Matters will adjust 
themselves, I have no doubt, but for a time it will affect the net 
earnings rather seriously. 

The report deals very fully with all details, and as I was aware 
that it would be desirable, I did not take up more than was 
essential of your time in going at length into the subject. We 
have embodied zn extenso our agent’s remarks on different points 
of interest which can be studied at leisure. The report and 
accounts deal with the business of the December half of last 
year. Before closing these remarks I will give you, as usual, a 
few figures regarding the results for the half-year just closing, 
the accounts for which will be due for presentation to you in 
December next. After that there will be the accounts for next 
half-year, which ought to come before you in June next, and 
after that the end, so far as our working is concerned, according 
to the Secretary of State’s fiat. Telegraphic advice from our 
agent’ received a couple of days ago puts the estimated gross 
earnings for the present half-year at Rs.77,70,000, against 
Rs.75,42,000 in, the corresponding period of last year—a very 
satisfactory advance. The expenditure, however, is estimated 
to be Rs.47,60,000, against Rs.38,21,000, so that the old company 
will not benefit by the improved revenue. The increase of nearly 
9% lakhs of rupees is explained briefly as mainly due to heavy 
charges on account of maintenance and renewal of permanent 
way, repairs of bridges, &c., fuel, and repairs and replacements 
of rolling-stock. All this is strong evidence that, when the pre- 
sent period is passed through, the Madras Railway, with its 
steadily improving revenue, will be a very valuable property to 
its future owners. In several of the reports and these addresses 
we have referred to disputed matters in the accounts which were 
delaying the settlement of the surplus profits accounts. You will 
observe from the report that we have failed to obtain any satis- 
faction from the India Office in regard to any one of the matters 
in dispute, and we have now had to ask for arbitration. One 
point more I had better refer to before I leave this part of the 
business, as several shareholders do not seem clear about it. 
The guaranteed interest for the half-year just closing will be 
distributed early in July as usual—that is, on or about the 1st; 
and the guaranteed interest for next half-year (that is, for the 
half-year ending December 31st next) will be distributed early 
in January next—i.e., on or about the 1st of that month 3 that 
will be the last distribution of guaranteed interest. This is all 
stated in the report, but still does not appear to have been clearly 
understood by everyone. If any shareholder has any question 
to ask before I put the accounts and report to the meeting, I 
shall be happy to endeavour to reply thereto, but I would ask 
you at this stage to confine eny questions or remarks to the ac- 
counts and report; there will be a later opportunity for share- 
holders desiring to deal with other matters. 

No question having been put or remark made, 

The Chairman said: I will now move “that the report and 
accounts as presented to the proprietors be received and 
adopted.” 

General Sir Harry N. D. Prendergast, R.E., G.C.B., V.C., 
seconded the motion, which was unanimously agreed to. 

The Chairman then said: Gentlemen,—I have now to take up 
the second part of our business of to-day, and before putting the 
resolution, of which notice has been given in the advertisement 
calling this meeting, I propose to review briefly the general post- 
tion. In view to the probability of some action being taken by. 
the Government in connection with our contract at this period of 
its life, the valuation of the several stocks of the company ac- 
cording to the provisions of the contract was made as on April 
2nd last, and this valuation, agreed to by the India Office and 
ourselves, is as follows :— 





Approximately. 
£ £ sd 
Per £100 of 5 % stock ...... 12649$¢ = 12610 4 
Per £100 of 4% % stock...... 118357 = 118 4 0 
‘Per £100 of 44 % stock...... lUS¥, = Mm1U Oo 
The amount of the several stocks and their equivalent at the 
agreed valuation are as follows :— 
Valuation 
under 4 
Stock. Contract. 
r 0' 9 878 
5 pereont. stock ........ 8,757,670 .... 11,079, 
43 an cent. stock ........ 999,960 .... 1,181,939 
44 per cont. stock.......... 500,000 .... 557,741 
10,257,630 .... 12,819,558 


The 5 per cent. stock far outweighs the others in importance. 
The premium on the stock that should be received in some 
form or another according to this agreed-upon valuation is, 
therefore, you will observe, £2,561,928. On April 30th we re- 
ceived formal notice of the intention of the Secretary of State 
to purchase the undertaking. This was the second stage in 
the proceedings. On May 27th we received notice that the 
Secretary of State had come to the decision that it is not advis- 
able to continue the Madras Railway as a separate system, and 
that it is his intention to transfer a considerable portion of the 
lines belonging to it to the Southern Mahratta Railway Com- 
pany. The letter added that, in the arrangements which the 
Secretary of State had come to the decision that it is not advis- 
company, he has included a provision giving him a tight of 
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calling on that company to issue fully-paid-up capital stock 
of the reconstituted Southern Mahratta Railway Company (to 
an amount not exceeding £1,500,000) to the Madras Railway 
Company for distribution among the — stockholders. This 
announcement regarding the future of the railway came as an 
absolute surprise to your directors. As I have stated, it was 
considered probable some alteration in the arrangements under 
the contract would be made, but that the old corporation was 
to be entirely disestablished, and the only broad-gauge railway 
system of the Madras Presidency dismembered was “a bolt 
from the blue.” The Secretary of State’s decision has to be 
looked at from two points of view—that of the public and that 
of the stockholders. I will detain you as little as possible over 
the public point of view. From a public point of view we 
look upon the decision as an impolitic act prejudicial to the 
prestige and commercial prosperity of Madras, and of its port, 
on which vast sums have been expended, and opposed to the 
interests of the whole Presidency of Madras, a Province of the 
Empire with some 38 millions of inhabitants. The people of 
the Presidency are our clients, from whom we collect the re- 
venues we administer; and, holding strongly the views I have 
summarised above, your directors considered it their duty to 
{| make at once the strongest protests in their power against the 
, decision of the Secretary of State; and they have used such 
influence as they possessed to induce a reconsideration, at any 
| rate, of what they view as the most fatal part of the new 
scheme—the dismemberment of the broad-gauge system. Our 
|, protests are printed in extenso in the appendices to the report, 
and I will not detain you by labouring the subject further here. 
As a matter of fact, it is only an issue of secondary financial 
interest to the stockholders whether what we hold to be a grave 
political and administrative blunder is perpetrated or not. 

_I turn now to the Secretary of State’s fiat, as it concerns more 
especially the stockholders. The decision at once curtly settled 
the point whether the old company was to be continued as a 
working company—as was done in the case of the East Indian, 
the Great Indian Peninsula, and the Bombay Baroda, the other 
original guaranteed systems—or, in fact, any arrangement what- 
ever made with us. We were abruptly informed we were to 
go. I need scarcely trouble you at the present stage about 
the announcement in the latter portion of the Secretary of 
State’s letter communicating his intentions as to the future of 
the railway—namely, that the Southern Mahratta were to be 
bound to offer the Madras Railway a portion of their reconsti- 
tuted capital. As to whether the offer is of any value or not 
will depend on the terms on which the stock is to be offered, 
and the conditions attached to the new capital; as to these not 


the slightest hint is given, and the object of the very bald state- 
ment is not very clear; its consideration in its present vague 
form would be merely taking up your time uselessly. Of 
course, the acceptance of any Southern Mahratta stock in ex- 
change for any portion of the purchase price will be entirely 


optional to the Madras shareholders. The decision that the 
old company was to go settled the point as to whether any re- 
arrangement of the financial conditions of our contract—such as 
we had offered for consideration—was to be examined, and left 
the terms of purchase the only matter open for discussion. 
Your directors, on May 1oth, after receipt of the notice of pur- 
chase, addressed the Secretary of State referring to some 
matters in the contract on which, in certain circumstances, it 
might be necessary to obtain a judicial interpretation, and 
inquired, amongst other details, whether they could be in- 
formed of the method in which the purchase was to be effected. 
In regard to the possibility of our being obliged to resort to 
the Courts of Justice, this, if it should unfortunately become 
necessary, will be to ensure, if possible, that the guid pro quo 
which we receive as consideration of the purchase shall be at 
least a proper equivalent for the valuation determined under the 
contract, and not merely a depreciated security without con- 
. sideration of its present market value—such as was given in the 
case of the Great Indian Peninsula purchase—a transaction 
which has already had a most depressing effect on our valuation, 
and has discredited Indian railway securities of our own class 
considerably. There can be no grounds of equity or common 
; justice under which payment by annuity, which is simply pay- 
i ment by instalments, for the convenience of Government, or, 
indeed, any alternative method of payment of the contract price, 
‘ should produce for the shareholders less value than is a fair 
equivalent of the valuation as determined by the contract, and 
agreed to by both parties; and it will be the endeavour of your 
representatives, in their negotiations with the India Office, or in 
any proceedings that may otherwise be necessary, to see that this 
-point is not lost sight of. In the negotiations about to be opened, 
gentlemen, we shall ask on behalf of the company that we re- 
ceive similar treatment to that meted out to the Bombay, Baroda 
Railway—that is, that we shall, if cash payment does not suit 
Government, receive Government paper equivalent at not less 
than its then market value to the valuation determined by the 
contract—in the case of the 5 per cent. stock, £126 10s 4d per 
4100° of stock—or, if that be not convenient to Government, 
whatever modified payment we receive shall be the equivalent 
in the money market of the day of the contract valuation, an 
equivalent based, not on the value of the highest Government 
security, but on the present value of the class of security on 
which it may be proposed to pay us. By what possible right, 
gentlemen, can Government propose to discriminate between us 
and the stockholders of the Bombay, Baroda Railway? Gentle- 
men, we shall probabiy be told the India Office has to protect 
the interests of the Indian tax-payer. We Anglo-Indians, who 
have spent the best part of our lives labouring for our Indian 
_fellow-subjects, are not likely to forget that view of the business, 
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but we, too, are bound to protect the interests of our own flesh 
and blood in this country. The stockholders whe have 
lent the vast sums of money from which the Indian tax- 
payer has the incalculable advantages. To the company’s in- 
quiry in regard to the method of purchase to be adopted, the 
Secretary of State replied, on June sth, inviting attention to the 
fact that, as already notified, he hoped to be able to offer shares 
er stock in the Southern Mahratta Railway Company in dis- 
charge of a portion of the purchase price, and adding, as regards 
the rest of the purchase price (or the whole of it, if it is not 
ultimately found practicable. to discharge a portion in the 
manner suggested above), that the Secretary of State is not yet 
in a position to give information as to his intentions. In the last 
paragraph of his letter the Secretary of State, however, offered 
that, if the directors would appoint representatives with full 
powers to conclude an arrangement on the subject, the Secretary: 
of State on his side will appoint representatives with similar 
powers to discuss the question as soon as possible. This latter 
proposal your directors accepted, subject to your confirmation 
of that action to-day, which will be asked for in the resolution I 
am about to propose. Your directors consider it desirable that 
you should temporarily strengthen their hands in dealing with 
the difficult financial questions that arise, and have provisionally 
asked for and obtained the services of the following gentlemen, 
whose names were published in the supplementary notice issued 
with the report:—Mr Askew, of Messrs Gordon, Askew and 
Biddulph, of the London Stock Exchange; Mr F. Schooling, 
actuary to the Prudential Assurance Company; and Mr Sellers, 
general manager of the Yorkshire Penny Bank. Messrs School- 
ing and Sellers represent our two largest stockholders, and 
amongst them the three gentlemen represent about £356,000 of 
stock. It is, I think, unnecessary for me to say anything of these 
gentlemen, whose reputation is well known, and the directors 
consider we have been very fortunate in securing their aid. At 
the board meeting on June 2oth your directors nominated these 
gentlemen and myself as duly empowered representatives to 
treat with the India Office representatives, who, we have since 
learnt, are to be Sir James Mackay, Sir Felix Schuster, and Mr 
Abrahams. I am sure you are all with me, gentlemen, in hoping 
that our deliberations may result in the settlement of terms that 
will be considered as fair and reasonable by the general body of 
stockholders. Our first meeting is to be held to-morrow, and 
intimation of the outcome of our deliberations will be given to 
the stockholders, in due course, as soon as practicable. No 
names are inserted in the resolution which gives general powers 
to your directors, to avoid any difficulty arising should, owing to 
any unforeseen circumstances, any of the gentlemen named 
become unable to attend. 

There is, I think, only one other matter I need refer to before 
putting the resolution. Assuming, as seems not improbable in 
the present position of the money market, that annuities must 
play an important part in the purchase consideration—and to 
many of the stockholders annuities would not be unsatisfac- 
tory, provided they form on the day of purchase a fair equiva- 
‘lent, based upon the market value of similar annuities, for the 
valuation determined under the contract—we have had to take 
up the consideration of an Annuity Enabling Act to legalise 
the position, make such annuities (with sinking fund attached) 
a trustee security, and generally to provide the necessary 
machinery for receiving, distributing, and generally managing 
such annuities and sinking fund. Whether it will be necessary 
to proceed with a Bill for the purpose will depend on the result 
of the negotiations at the India Office which are about to begin, 
but as, if annuities form the whole, or any considerable por- 
tion, of the purchase price, it will be important, if possible, to 
get an Act through as early as practicable, we have put the 
preliminary measures in hand; and in the general resolution 
about to be placed before you authority is given to your direc- 
tors to take such legislative action in the matter as may be 
needful. I may say that since I came into this meeting we 
have received a letter stating that the Government propose to 
deal, with the purchase by way of annuity. A letter has been 
put into my hands just before this meeting, in which the com- 
pany is informed that the Secretary of State for India in Council 
has decided to effect the purchase of the Madras Railway by 
means of an annuity. As I have said, we shall probably not 
object to that annuity if it is a fair equivalent for the valuation 
based upon the market value of the day of similar annuities. 
That is-the point we shall have to fight. I will now ask the 
secretary kindly to read you the resolution, which will be 
seconded by my colleague, Lord Sandhurst, after which, if any 
stockholder desires to address the meeting or to ask any ques- 
tion before the resolution is put, I am sure we shall be glad 
to listen and to afford any further information in our power. 

The secretary then read the resolution, which was as follows : 
—‘‘(a) That the directors be and they are hereby authorised to 
negotiate, enter into, and carry into effect, arrangements be- 
tween the company and the Secretary of State in reference to 
the method in which the whole or any part of the purchase 
consideration which the Secretary of State is, or may become, 
liable to: pay for the purchase of the railway, shall be payable, 
and in reference to the receipt and distribution of such con- 
sideration, and generally in reference to any matters Arising 
out of the purchase of the railway by the Secretary ot State. 
(o) That the directors be and they are hereby authorised to 
promote such legislation and take such proceedings as may 
seem to them expedient in connection with the matters referred 
to in the preceding paragraph of this resolution, and to incur 
such expenditure as may be necessary in connection therewith. 
(c) That for the purposes referred to in paragraphs A and B the 
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directors. be and they are hereby authorised, if they think fit, 
to nominate from amongst the general body of proprietors, and 
from time to time consult with a committee consisting of not 
more than three proprietors, and to provide for the expenses 
and remunerations of such committee out of the company’s 
separate funds.” 

_ The Chairman: I formally move that resolution. 

Lord Sandhurst: I desire to second the resolution, and, with 
the chairman’s permission, I should like to add one sentence 
to the admirable speech to which we have just listened, and it 
is this: I think it may be lost sight of in these negotiations 
that this action of the Secretary of State is voluntary, and, as 
far as we all know, that the contract has 48 years to run. This 
company has made on more than one occasion—I believe I 
am correct in saying repeatedly—suggestions to the India Office 
for amending the financial consideration of the contracts, as it 
was considered that the existing arrangements press hardly 
upon the Indian taxpayer according to the monetary conditions. 

ere should have been no difficulty in so amending the mone- 
tary conditions had it been thought desirable, instead of break- 
ing up the.concern, which the Secretary of State has now 
decided to do. Seeing that this altered course has been decided 
upon by the Secretafy of State, I certainly do think that the 
stockholders are entitled to liberal treatment at the hands of 
the India Office. The chairman made a reference to the fact 
that the Secretary of State is taking over this concern as the 
agent for the Indian people. I have seen that referred to in a 
leading financial journal. Of course, with that fact we are 
all familiar, and in the protest that we have addressed to the 
India Office the directors have done so, not with the wish to 
dictate to the Secretary of State; but, considering the magni- 
tude of the transaction, we certainly do think our views should 
be heard. I think the Secretary of State would wish to hear 
all sides of the question from the unofficial point of view, and 
especially as all the directors—though I am the least experi- 
enced of the directors—are men of great knowledge and ex- 
perience of Madras, and certainly well qualified to put forward 
its views. I have the pleasure in seconding this resolution. 

Mr Tomlin: I would like to ask you whether this decision 
of the Secretary of State is irrevocable. 

A shareholder: I would like to ask what institution you pro- 
‘pose to use to distribute the annuities—the Bank of England, or 
+ other—and for what number of years will the annuity run? 

he Chairman: I am afraid I cannot answer the question 
whether it is irrevocable. We are trying our best to get him 
to reconsider it, but I cannot answer the question. With regard 
‘to the other question, what I referred to in my address was 
that the Enabling Act will enable the present company, in the 
same way as was done in the Great Indian Peninsular Railway, 
to manage the annuity. We believe we can manage the annui- 
ties just as satisfactorily as the Bank of England, and that we 
shall do it more economically than the Bank of England. 

The shareholder: And they will be 49 years? 

The Chairman: They will run for a period of rather over 
.48 years. 

Mr Tomlin: Those authorities still have the railway. 

The Chairman: That makes no difference to the fact of having 
annuity trustees—they can manage the annuities without manag- 
ing the railway. 

A shareholder: In referring to the amount of the annuity 
you stated that you thought it should be based upon the value 
of similar annuities at the present time. Do you refer to such 
annuities as the Great Indian Peninsular and the East Indian 
Railway? 

The Chairman: Yes, I referred to the similar annuities in the 
market to-day. 

The shareholder: Railway annuities? 

The Chairman: Railway annuities, certainly. 

Mr C. W. Legassicke-Crespin: Might I ask one question with 
regard to the annuity? You said just now annuities at a fair 
value, but I maintain it is a difficult question to say what is 
a fair value. If we have a sterling value of £126 1os we shall 
know where we are. ; 

The Chairman: I quite agree with you. 

Mr Tomlin: I would suggest that on September 21st you 
should distribute as much of the surplus assets as you can, and 
-not put any more money into the betterment of the company. I 
do not think the Government deserve it. You have spent large 
sums already in betterment. 

The Chairman: I am afraid we could not have avoided that. 

Mr Tomlin: Possibly not, but you need not put in any more 
now. 

A Shareholder: May I ask the chairman if he would tell us 
what his opinion is, whether the depression in the shares since 
the announcement was made will be recovered. Lady share- 
holders are inclined to very alarmed. I should like to know if 
any recovery from the low price of the shares at present is 
likely. 

The Chairman: I am afraid that is beyond me; you must go 
{| ‘to the market. 

{ Mr Tomlin: 
securities. 

Mr Percy E. Balfour: I am speaking as a stockbroker, and 
one who has put a great deal of money into the concern, and we 
see the stock which the Secretary of State is prepared to take 
over for £126 10s 4d standing now in the market at £108. 
People are writing to my humble self to ask me for an explana- 
tion, and it certainly betokens very very great distrust and 
nervousness on their part to see a stock which is to be paid 
‘off at 12634 now quoted 108. They certainly have unfortunate 
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recollections of what happened in the case of the Great Indian 
Peninsular, and I am sure they will be concerned to hear that 
this is to take the form of an annuity again. However, there is 
no harm in the annuity, which 1s nothing but deferred payment, 
or payment spread over a number of years, provided the rate 
of interest on which it is calculated is sufficiently high. That 
is the point of the whole thing. We have all gone into these 
Indian railways on the strength of the old utterance taken from 
the evidence, I think, of Sir Julian Danvers, given before the 
Select Committee on Indian Finance in April, 1872, and it was 
quite reasonable to suppose that the Secretary of State when 
taking over these railways should not necessarily have the cash 
at a given time—it would be difficult and unreasonable to sup- 
pose he would; but at the same time there is no hardship in 
this, because we read that the annuity should be at such a 
price as would enable the person to whom it was given to 
obtain the same cash for it by sale, as he would have got if he 
had taken cash. That is the gist of the whole thing, but there 
was an unfortunate incident before, and I did think it sounded 
the death knell of annuities. It was not tried in the Bombay- 
Baroda, and we had a precedent there that the stock-holders did 
get securities equivalent to the price they should have. Here 
are people writing to me. I told them the price was to be 126%, 
and here they see the price in the market 108. They do not 
understand it, and ask me to explain it to them. I am af1aid 
I am unable to do so, 

Mr Tomlin: One word more. I think what you should press 
for would be 4 per cent. interest, that would be equivalent: to 
5 per cent. at the present rate—4 per cent. on the capital value. 

The Chairman: There is a great deal to be said on the 
question, but we will urge all we can upon the Secretary of 
State. 

Mr Tomlin: If we get 4 per cent. on the money we shail be 
satisfied. i 

The Chairman: The Secretary of State is being obliged to pay 
about 4 per cent. at the present time. 

Mr Balfour: We have representatives on both sides, and can 
safely leave our interests in their hands. It is unfortunate these 
discussions should take place, for the credit of India and 
railways. People come to me and say, “No more money in 
Indian railways for me.” I only represent one of about 1,000 
people, but I have no doubt the same is said all round. i It 
does a great deal of harm. 

The Chairman: Before I put the resolution I will say with 
reference to these remarks that we all know there is a com- 
mittee sitting at the present time to consider this question of 
financing Indian railways, and we know there is a tremendous 
demand at present for money for Indian railways. I suppose 
that for the extension of Indian railways at the present moment 
there are 30 millions wanted, and that not including 10 or 12 
millions a year for the present open lines. Well, the Secretary 
of State has got to come to the English investor for this money, 
and it is a bad business to treat an old company as it seéms 
he is inclined to treat this one. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman: The next business is the re-election of! the 
retiring directors. The position of a director of the Madras 
Railway at the present moment is not very coveted, and besides 
that I do not suppose many of you want to swap horses in the 
middle of the stream. 

Mr Hooper: I think it would be wrong to swap horses now. 
The directors have managed your affairs with a great deal of 
judgment and energy, and you will do well to re-elect those 
gentlemen. I beg to propose: “That General Sir H. N: D. 
Prendergast and the Right Hon. Lord Sandhurst be re-elected 
directors of the company.” I should like also to make a sug- 
gestion. This is the first time I have seen a map of the rail- 
way, and I would suggest that in sending out any future papers 
we should have a reduced map of the railway so that we can 
follow the negotiations. 

Mr C. E. Phipps seconded the motion, which was carried 
unanimously ; and a further resolution was passed re-appointing 
the auditors. 

‘The Chairman: That concludes the business, gentlemen. 

Mr. Wildman: Before we part I have great pleasure in moving 
that the best thanks of the meeting be given to the chairman 
and directors and the staff both here and in India for their 
services. 

The resolution was duly seconded, and carried unanimously. 

The Chairman: In acknowledging the vote of thanks to the 
staff in India and in London and to us directors, I would like 
to say a word or two more than usual. ‘The staff in India, «ho, 
we feel, thoroughly deserve the vote you have passed, are, of 
course, much exercised by the present position of affairs. - We 
have been obliged to give them notice of the termination of their 
employment under the company as at December 31st next. We 
have commended them to the favourable consideration of. the 
Secretary of State, and to that of the Southern Mahratta Rail- 
way Company, but as yet, so far as we are aware, their anxiety 
as to their future has not been relieved. We trust that none 
will suffer in their pockets, or in their prospects, by the change 
in the status of the old line, but we cannot feel sure on. this 
point. It is clearly a matter of deep public concern that their 
anxieties as to their future should be allayed at the earliest 
possible .moment. Sentimentally, no doubt, many of them 
will feel the severing of their connection with their late masters 
and being transferred bodily to new chiefs. That they will 
loyally serve their new masters as faithfully and ably as they 

have done the old company we do not doubt, and we shall’ part 
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with them with regret. As regards our London office staff, it is 
the same, and their future is to some of them a matter of grave 
anxiety. Presumably. employment will be found for most of 
‘them; and it will probably be necessary for the India Office to 
keep the London Gffice of the company open for at least another 
six months subsequent to December 31st next, to wind up matters 
connected with the working of the line up to the end of this 
year. We feel assured that, as regards those who may have to be 
retired, or to suffer in their pockets under the revised condition 
of affairs, we shall have your support in doing whatever may be 
in the company’s power to ameliorate the situation in such 
manner as may seem best suited to meet the reasonable require- 
ments of the case. Thanking you for your votes of thanks, I 
should like, before I sit down, to mention that a large number of 
proxies have been sent in, and I should like to thank those who 
have sent them. We have received 1,008 proxies, stock amount- 
ing to £1,075,950, representing 53,797 votes. 





holders in the African Banking Corporation, Limited, was held 
on the 27th inst., at the Cannon Street Hotel, London, Mr 
James Dalison Alexander (the chairman) presiding. 

The chief manager (Mr G. W. Thomson) having read the 
notice convening the meeting, 

The, Chairman, in the course of his speech, said: I propose 
to confine myself:to laying before you a brief account of the 
present position of business at those centres in which the bank 
is chiefly interested. In Cape Colony the most pleasing feature 
of our managers’ feports is the improved condition of the farm- 
ing population ; their flocks have largely increased, and cereals 
and other crops have been satisfactory. Although railway re- 
ceipts show a deficit, new routes are being opened up. The 
long deferred line between Kimberley and Bloemfontein has 
been begun, and will probably be finished within twelve months. 
If we turn to the ports we find that the depression which began 
after the war continues unabated, and there have been further 
failures among both wholesale and retail merchants. The mill- 
ing industry has had a fairly profitable half-year, partly in con- 
sequence of the duties on imported flour and partly in con- 
sequence of the better crops. The wine trade has suffered— 
, consumption having fallen off considerably. The share market 

has. been lifeless and is likely to continue so until the labour 
question is settled. If we turn to the Orange River Colony we 
{|| observe that the farmers there have also been prosperous ; they 
have been blessed with a copious rainfall, and the mealie crop 
-is abundant. Stock has largely increased, and much attention 
is being given to improving the quality of wool. The value of 
, wool exported in 1906 was £606,000, against £527,000 in 1905 
and £286,000 in 1904. Imports increased by £368,000 and ex- 
ports by £348,000 over the figures of the preceding year. The 
financial position of the Government is satisfactory, as they have 
a surplus of over £200,000. In the diamond industry the colony 
has made substantial strides. In addition to mines already in 
_ existence—as, for instance, the Lace and the Jagersfontein—the 
Roberts Victor and the Voorspoed Diamond mines have reached 
the. producing stage since the end of last year. There are, be- 
sides, many developing and prospecting syndicates at work all 
over the colony, and very possibly other payable mines mayy 
discovered in the near future. As in Cape Colony and ‘the 
Orange River Colony so in the Transvaal; the farmers’ pros- 
pects have brightened, but they have to some extent been inter- 
fered with by a plague of locusts. In Johannesburg it is im- 
possible to expect much improvement until the newly estab- 
lished Government sét themselves to solve the labour difficulty: 
Last year gold and silver, diamonds and coal, were produced in 
the Transvaal to the extent of £27,000,000, against £22,000,000 
in the preceding twelve months. As regards Natal, the local 
industries are full of promise. The output of the.coal mines for 
1906 shows an increase of 109,000 tons over the output for 1905. 
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110,000 tons were shipped for the requirements of the Cape 
Government railways, and the Natal mines have contracted to 
supply 150,000 tons during 1907. Wool and mohair showed an 
increased export of 10,000 bales. During the present season 150 
|, acres of new land have been planted with tea, which will raise 
the total area of tea plantations in the colony to nearly 6,000 

acres. The magnificent rainfall since the beginning of the season 
fias been most beneficial to the industry, and with careful pick- 
ing and manufacturing the quality of Natal tea should, we are 
,told, be better than ever. As regards sugar, the outturn of the 
season’s crop was 34,000 tons, the largest in the records of 
Natal. During the past year I am glad to say Rhodesia has 
|Shown steady progress. There has been. greater activity in 
agriculture, mining and other industries. Still, looking at South 
Africa generally, the business position leaves much to be 
desired. It may be, however, that the existing depression will 
ultimately prove a benefit by leading the people to. South Africa 
ito develop the resources of the country, apart from its mineral. 
‘wealth. If we consider the history of the world during the last 
50 years it must be acknowledged that speculation caused by the 
discovery of gold has never in any community been an un- 
mixed benefit. Since the war there has been in Cape Colony a 
great increase.in the number of cattle, and the importation of 
. frozen food has fallen off to a large extent; yet last year the 
Transvaal ‘imported £3,000,000 of fresh and preserved meats, 
butter, cheese, and tobacco, which might, with comparatively 
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Five of the mines produced 100,000 tons each. During the. year |: 


e proceedings then terminated. 
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little effort, have been produced in the country itself. I am con- 
vinced, as we all are, that there is a great future for South 
Africa, in which the bank is bound to participate. Turning to 
the balance-sheet, there is a small increase 1n our note circula- 
tion, but current accounts and deposits show a decrease. On 
the other side of the balance-sheet, cash and bullion amount to 
41,063,000, which shows a strong position. Our securities, 
4,406,000, are taken at their market value on March 31st. Any- 
one who has noticed the fall in recent years of what used to be 
regarded as the most stable securities will understand 
that a large amount has had to be periodically pro- 
vided out of current profits to meet the depreciation. The 
profit for the half-year, after making provision for bad and 
doubtful debts, including the depreciation of our securities, is 
495,000, while the charges are £400 less than they were last 
half-year. After placing {£2,000 to the credit of the staff 
guarantee and savings fund, and after the usual deductions for 
rebate. on ‘bills and depreciation of furniture, there remains 
£20,964, out of which we propose to pay a dividend at the rate 
of 6 per cent. per annum, as we have done for the last ten half- 
years, carrying forward £8,964, or about £1,200 more than last |} 
half-year. We-have good reason to congratulate ourselves on 
this result, for it has been achieved in face of exceptional diffi- 
culties. In conclusion, the Chairman moved the adoption of 
the report and accounts. p 

Mr Robert Littlejohn (deputy-chairman) seconded the motion, 
which was unanimously agreed to. 

The usual formal business having been disposed of, a cordial 
vote of thanks to the chairman, directors, and staff of the com- 
pany terminated the proceedings. 





A, AND F. PEARS, LIMITED. 


An extraordinary general meeting of the shareholders in A. 
and F. Pears, Limited, was held on the 26th inst. at the Holborn 
Restaurant, London, for the purpose of considering the follow- 
ing resolutions :— ; : 

(x) “That the resolutions which were passed at the extra- 
ordinary general meeting held on November 14, 1906, and con- 
firmed at the extraordinary general meeting held on November 
29, 1906, be and they are hereby cancelled.” (2) ‘That from 
and after the 30th day of June, 1907, 60,000 of the existing 150,000 
deferred ordinary shares in the capital of the company, numbered 
1 to 60,000, be converted into ordinary shares, ranking pari passu 
in all respects as to capital and dividend with the existing ordi- 
nary shares, and making together therewith 320,000 - ordinary 
shares of £1 each in the capital of the company.” (3) That the 
articles of association of the company be altered by omitting 
Article 7 and adding Article 7A in the words following :—* 7A. 
The surplus profits of each year available for dividend, after 
paying the dividend on the said preference shares provided in 
Article 6, shall be applicable in payment of a dividend for each | 
year on. the capital paid up, or credited as paid up, on the ordi- 
nary shares of the company, including therein the 60,000 shares, 
numbered. 260,001 to 320,000, which were originally issued as 
deferred ordinary shares, but which have been converted into 
ordinary shares.’” (4) “That the capital of the company be 
reduced by cancelling 90,000 £1 deferred ordinary shares in the 

umbered. 60,001 to 150,000.” , 

Mr Thema J. Barratt, (the chairman of the company) presided. 
The. secretary (Mr Edward Praill) having read the notice con-: 

ing, the meetin ; 

veThe Ceieuan ir Ladies and Gentlemen,—Our meeting 
to-day need detain us but for a very brief time, because the pass- 
ing of the resolutions which I am now about to put to you will 
have identically the same result as those which were unani- 
mously approved, passed, and confirmed by you at our meeting 
in November last. It is their form alone which has been altered, 
and that-has been done under the advice of eminent counsel, 
after a decision only recently made in the House of Lords upon, 
a somewhat similar case, the awaiting of which has been solely 


‘the cause of delay. You will, of course, understand that after 


ve approved, passed, and confirmed. these new resolu- 

acme a have : be submitted to the Court for its sanc- 
tion. To those of you who have come upon the register since 
our last meeting I may say that by the change in the capitalisa- 
tion the deferred shareholders have, relinquished certain nee 
much to the prospective advantage of the company generally. , 
therefore, put to you the resolutions numbers. 1, 2, 35 and 4, 0 
which printed copies have been sent you, and which also you 
have just heard read by the secretary, and I will ask Mr Byas to 
second those resolutions. ’ . ‘ 

Mr E. H. Byas: I have much pleasure in seconding the resolu- 
tions. I did so in November last because I thought it was the 
right thing to do then, and I am of the same opinion now. I. 
believe the change is in the interests of the company, because, 
without going into details, it means a reduction of the capital of 
the company by £90,000. That is an important thing for you 
to remember—that the liabilities of the company are reduced by 
this means by £90,000. I may say, as a shareholder, I am 
ctliged to the deferred shareholders, Mr Barratt and Mr Pears, 
for having agreed to this arrangement, because I think it puts 
us in a better position, ahd I think we shall feel much more satis- 
fied that we are going to get the good dividends that we have had 
in the past. The business is being carried out as well as ever it 
was, which is exceptionally well, to my mind. i 

Mr H. W. Birks: The shareholders listened to me with so 
much patience at the meetings in October and November last, 
when I spoke rather at length on this subject, that I think, as the, 
author of this scheme, it will be appropriate for me to make a’ 
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few remarks, if only io support the resolution before the meet- 
ing. I do support it most cordially, because there is practically 
no difference betwee the- resolutions that we- had submitted to 
us in November and those before us to-day. The subtleties of 
the legal mind are very difficult for ordinary laymen to under- 
stand; but it seems to me that the difference between the resolu- 
tions put to us previously and those we are now considering is 
just the variation between tweedledum and tweedledee. At all 
events, the subject-matter which is before us was so amply dis- 
cussed on the former occasions that there is no need to deal with . 
the particular point as to whether the scheme is good or bad, 

because we have already arrived at a decision entirely in favour 

of the proposition. I think the deferred shareholders—the two 

geritlemen who hold the deferred shares—have shown a good deal 

of consideration in having so readily acquiesced in {£90,000 of 

their nominal capital being defaced. We know that if those 
gentlemen had chosen to stand on their rights on the prospectus 
promises they might in years past, as in years to come, have 
asked for the dividend on their deferred capital to be paid before 
any provision was made for the reserve fund, and we also know 
that they have stood aside and very often gone without dividend 
at all. I think it does not want any further recommendation 
from me to lead you to support the scheme. It was very cheer- 
ing to hear Mr Byas, in seconding the resolution, indicate to us 
that we might expect quite as good dividends in the future as we 
have had in the past, and, that being so, I do hope that when we 
next meet together we shall see the price of the shares back to 
the level at which they were quoted last November. They are 
30s now, notwithstanding the great depreciation in almost all 
securities ; at that time I think the quotations was 154; so that it 
is really a small matter. I do not think the shareholders need be 
at all apprehensive that those gentlemen who have stood by the 
ship for so many years—and I believe I am right in saying that 
‘their stake in the company at this moment is as large, if not 
larger, than when the company was floated—are going to throw. 
the ordinary shares they will take in exchange on the market, 
and I hope that when we meet next October we shall find our 
shares at even a better price than they are to-day. 

Mr R. Bryham asked if there was anything irregular about the 
resolutions previously passed which had led to the delay that had 
taken place in carrying out the proposal. 

The Chairman replied that there was nothing irregular in the 
resolutions. They had had merely the customary law’s delays. 
He would ask their solicitor to explain the matter. 

The Solicitor (Mr George D. Perks) said he might state at 
once that there was absolutely nothing, so far as the company 
was concerned, in any way illegal in the former resolutions. The 
only difficulty that was raised was this—up to about a fortnight 
ago, when a decision was given in the Lords in an important 
banking case, it was always considered that it was necessary for 
some reduction of assets to take place before such resolutions 
could be carried through, but that case showed that there was no 
necessity of the kind. If this company had not been so solvent 
there would have been no delay; therefore it was to the advan- 
tage of the shareholders rather than otherwise. j 

The resolutions were then submitted to the meeting, and unani- 
mously agreed to. 

Mr Manfield observed that before the meeting closed he wished 
to emphasise the fact, of which they had been reminded, of the 
important part Mr Birks had had in bringing about the conver- 
sion of the deferred shares and reorganisation of the capital of 
the company. Although the desirability of such an arrangement 
‘had been, he believed, recognised and discussed for some con- 
siderable time previously, they were indebted to Mr Birks for his 
direct proposition on the subject at their meeting last October, 
and for the elaborate statement he made at the extraordinary 
meeting held on November 14th last year, the reasonableness, 
lucidity, and cogency of which contributed, no doubt, largely to 
influence that meeting, which passed unanimously the resolu- 
tion he submitted to it. He (the speaker) thought it would be a 
graceful act on the part of the shareholders to record, in the 

only way they could do so—namely, by a vote of thanks—theit 
sense of indebtedness to Mr Birks for the time and thought he 
had given in assisting to bring this business to so happy @ 
‘termination, promoting, as it did, so very largely the interests of 
the shareholders generally. They recognised, too, the great 
liberality displayed now and in the past by the deferred share- 
holders—the original vendors. He begged to move that a cordial 
vote of thanks be given to Mr Birks for the assistance he had 
given in bringing this matter to a termination. 

Mr Cockett seconded the motion. 

The Chairman warmly supported the resolution, and said he 
felt. certain it would meet with the unanimous approval of the 
shareholders. 

The resolution was cordially carried, and a vote of thanks to 
the chairman for presiding terminated the proceedings. 





































KELLY’S DIRECTORIES, LIMITED. 


The tenth annual general meeting of the shareholders in 
Kelly’s Directories, Limited, was held on the 26th inst. at the 
offices, 182-184 High Holborn, London, Sir Ernest Spencer (the 
deputy-chairman) presiding. 

The manager and secretary (Mr Lewis G. Hoard) having read 
the notice convening the meeting, 

The Chairman, in the course of his speech, said: As you will 
observe from the report, the profit earned is “16,902, which with 
the amount brought forward from last account, £10,087, makes a 
total of £56,989. The balance standing to the credit of profit 
and loss account, including the amount brought forward from 





endian 


THE ECONOMIST. 


the previous year, and after allowing for depreciation, bad and 
doubtful debts, ‘the debenture interest and dividend declared on 
the preference shares to December 31, 1906, and also the interim 
dividend-on the ordinary shares, was £33,834. That we shall 
propose to deal with by a resolution presently by recommending 
the payment of balance of dividend for the year on the preference 
shares, and 13s per share on the ordinary shares, making; with 
the interim dividend of 5s per share paid December 31, 1906, a 
dividend of 9 per cent. for the year, and of a bonus of 3s per 
share on the ordinary shares, carrying £4,000 to reserve, and 
leaving a sum of £12,274 to be carried forward. 
shows that if we have not -had a particularly exciting year,- we 
still have had a very satisfactory one. We have, of course, been 
extremely busy, as you will see from the list of directories that 
we have published during the year. It may be that some people 
think that the Post Office Directory is the only important 
directory that we publish; but I can assure you that it is not so. 
It is, no doubt, a very important portion of our business; the 
‘Post Office London Directory, indeed, is like the oak that 
Englishmen are so proud of—the king of our particular forest ; 
but we have aj forest consisting of between 100 and 200 other 
directories, all of them of stalwart growth, and certainly con- 
tributing to the revenues of this company. Some few years ago 


tory. As a matter of fact, that directory was established in the 
year 1799. When one talks of this, one probably begins with 
thinking of what took place then, and that in that year N apoleon 
was appointed First Consul of France, and: Ireland, by the Act 
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I think that 


we celebrated the hundredth birthday of the Post Office Direc- 


of Union, became a portion of the United Kin é 
the publication of Kelly's Post Office Dizectosy* ae 
ancient history. Besides, the firm is not of mushtoom ‘growth 
and I think that can be proved in every way. Only at our last 
board meeting we had the pleasure of giving a pension to an 
employé who had been in the firm and:company’s service close 
upon 60 years, he having entered it in the year 1848,-and. served 
in tha printing department of this business under Mr Edward 
and Mr William Kelly and Mr Festus Kelly. It would seem 
almost, froma letter of his which I have in my hand, that if his 
eyesight had not been slightly impaired he would still have de- 
sired to go on continuing his duties. Well, just as we arrived 
at a very important period in connection with the history of the 
Post Office Directory” some time ago, we have now arrived 
at an interesting period in the existence of this company, it 
having now been established for 10 years. The report which we 
put before you is our tenth report, and it gives me the opportu- 
nity of looking at a few figures to see what the progress of the 
business has been since it became a limited:company. I have 
looked at the prospectus which we issued-10 years ago to the 
public, and I find that we therein stated that, taking-the business 
for the 10 years previous to it becoming.a limited company, that 
the first five years of that period of 10 years—that is, up to ‘the 
year 1901—the average profits were £24;900, and in the second 
period of the 10 years £29,000. In the first five years of the 
company’s existence our profits averaged £37,800, against the 
£24,900, and for the second period of ‘five years, which formerly 
was represented by £29,000, our profits showed an average of 
£46,000. I think that is an extremely favourable position. We 
have £37,000 comparing with the figure of £24,000, and we have 
£46,000 comparing with the figure of £29,000. I think Mr Festus 
Kelly (the chairman of the company) has told you before that 
you must not look on this increase for the future, and, person- 
ally, I am of that opinion, because it is not a business which: 
gtows by leaps and bounds, and I think myself that if we go on: 
very steadily increasing our profits we shall do very much better 
than trying to expedite them in any way which may be possible, 
although one does not know what means we can take that we do 
not already take. One word in connection with the directories. 
I remember the words uttered by a friend some years ago to the 
effect that the directories should be extremely accurate, and that | 
they should be extremely punctual in their appearance. I think 
also that it is better in a limited company that there should be a: 
steadiness and regularity in its profits than in any condition of 
affairs which betokens a state of uncertainty. I do not know 
whether you have looked at the list, which was enclosed with 
the balance-sheet, of the directories we have published during’ 
the year, but if you have it will give you a very fair idea of our | 
volume of business, and also of the great amount of work which | 
is conducted by this company and its officials. You will see, if 
you look at it very carefully, that we have published during the | 
year roo directories, and these 100 directories do not altogether 
represent the total number that we publish, because there are’ 
many which do not apvear on this list, because some of our 
directories are only published every third year. I mention this! 
because I want our shareholders really to appreciate the magni- ' 
tude, extent, and detail of our work. I think I have nothing 


satisfactory year. We have made a little more profit than we) 


did last year, and we shall pay the same dividend as on the last! 
occasion and as on previous years. In conclusion, the Chairman | 


moved the adoption of the report and accounts. 

Mr Edward Hanson seconded the motion, which was unani- 
mously agteed to; and a further resolution was passed approv- 
ing the dividends and bonus recommended. 

The usual formal business having been disposed of, a vote of’ 
thanks to the chairman, directors, and staff of the company 


terminated the proceedings. 


further to say except, as I said before, that we have had a very. 
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J. G. WHITE AND COMPANY. LIMITED. 


‘The eighth annual general meeting of the shareholders in 
J. G.. White and-Co., Limited, was held, on the 28th inst., at the 
offices, 9, Cloak lane, Cannon street, London, Lord Arthur 
Butler presiding, in the absence of Mr J. G. White, the chairman 
of the company. 

The secretary (Mr A. H. Beatty) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It gives me great pleasure 
to preside at this, the eighth general meeting of the company, 
and to meet you once again with a favourable report, showing 
that good progress has been made by the company since you 
were last called together. The year’s profits, which have been 
arrived at on the usual conservative basis, are nearly £5,000 in 
excess of the previous year’s result, and the company has a large 
amount of satisfactory contract work in hand which should 
enable us to present a favourable report to you when we meet 
next year. It may not be out of place here to revert to what the 
company has accomplished during its existence. The total 
profits earned up to February 28, 1907, aggregate £142,859, 
which gives an average annual profit for the oa years of nearly 
422,000. The dividends distributed, including these now 
recommended to be paid, amount, in the case of the preference 
shares, to 45 per cent. of the subscribed capital, and in the case 
of the ordinary shares to 39 per cent., no dividend having been 
paid on the ordinary shares for the first year of the company’s 
trading. The average annual distribution on both classes of 
shares has been slightly in excess of 7 per cent. per annum. 
During the same period the company has set aside out of profits 
to reserve fund the sum of £60,000, and will still, if the pre- 
sent report be adopted, be in the happy position of carrying 
forward to next year’s accounts the sum of £18,311 12s 5d, 
which is more than sufficient to cover a full year’s dividend on 
both classes of shares. I venture to think that you will agree 
that these results are extremely gratifying. In recommending 
a distribution on both classes of shares of 7 per cent. for the 
year your directors are bearing in mind the advantage to be 
gained in maintaining the same average rate of dividend as has 
been paid in the past, and the policy pursued of adding largely 
to the reserve, and increasing the amount carried forward, will 
undoubtedly strengthen the shareholders’ position as regards 
future dividends, and will guard against the results of fluctua- 
tion in profits. The accounts now presented to you are clearly 
expressed, and any special point requiring explanation is, I 
think, dealt with in the printed report of the directors now sub- 
mitted, but I shall be happy to answer the questions of any 
shareholder desiring further information before putting the 
formal resolution for the adoption of the report to the meet- 
ing. I now beg to move: “ That the directors’ report and state- 
ment of accounts at February 28, 1907, be received and adopted 
and that the dividends and bonus therein recommended be de- 
clared and paid, viz.: (a) a dividend free of tax at the rate of 
6 per cent. per annum on the cumulative preference shares for 
the half-year to February 28, 1907, the previous half-year’s divi- 
dend at the same rate having been paid on January 1, 1907; (3) 
a dividend, free of tax, at the rate of 6 per cent. per annum on 
the ordinary shares for the year to February 28, 1907 ; (c) a bonus 
of 1 per cent. on the full amount cf the preference and ordinary 
share capital.” 

Mr A. N. Gennett seconded the resolution. 

Mr O. J. Trinder said he quite approved of the way in which 
the securities were set out. He did not think it wise that they 
should publish a full list, but he would like to know if any 
shareholder could see a list at the office if he wanted to. 

_— Chairman replied that there was no objection at all to 
that. 

Mr W. H. Lock asked how the net profit on contracts was 
arrived at. Very often it would happen that they had a con- 
tract running on for more than a year. At the end of the finan- 
cial year, when they found the contract not completed, did they 
estimate the portion of profit that had accrued in that year, or 
did they wait until the contract was finished before calculating 
the profit? 

The Chairman: We do not calculate the net profit until the 
contract is completed. 

Mr Lock: That is eminently satisfactory. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman, in moving the re-election of the retiring direc- 
tors, Messrs J. G. White and W. C. Burton, said he was hoping 
that Mr White would have been present, but he had been de- 
tained by important business in America, and had been obliged 
to postpone his arrival in this country for two or three weeks. 
Mr O. J. Trinder seconded the motion, remarking that nothing 
more could be said in favour of the directors than that they 
had been able to give the shareholders such a satisfactory 
report. 

The resolution was carried unanimously, and, on the motion 
of Mr Lock, seconded by Mr E. Polden, Messrs Monkhouse, 
Stoneham, and Co. were re-elected auditors. 

Mr. Polden, in moving a vote of thanks to the chairman for 
presiding, said they had had a most businesslike statement put 
before them. He wished to propose a vote cf thanks to the 
chairman and also to their able secretary, Mr A. H. Beatty. 
Mr Trinder seconded the motion, which was carried unani- 
mously. 

_. The Chairman, in acknowledging the vote, said he hoped that 
they would meet next year under equally good auspices. 

The proceedings then terminated. 
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SPENCER, SANTO, AND CO., LIMITED. 


The ninth annual general meeting of the shareholders in. 
Spencer, Santo, and Co., Limited, was held, on the 28th inst.,. 
at the Kensington Town Hall, London, Colonel H. W. R. 
Crowle (the oe 

The secretary (Mr Chas. H. Fleetwood) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said:—You }f 
will observe that we propose placing the sum of £5,000: 
to reserve, fund, thereby increasing that fund to £15,000. 
This is to carry out a policy which we deem to be in, 
the truest interests of the shareholders. We are con- 
fident that this will not only meet with your approval and: 
acceptance, but commend itself to your judgment as the wisest 
course to pursue. The desire of your directors is not to strain: 
after the utmost farthing of dividend, but to increase the 
financial strength of the company. If we follow this prudent’ |}; 
course there is no reason why this company should not prove 
a successful and permanent source of income to the share- 
holders. There has not been in Condon, at least, the improve-- 
ment in trade which has been so long hoped for and expected, 
and this company has experienced what is no uncommon ex- 
perience at the present time, the difficulty of obtaining work at: 
remunerative prices. We are assured that the trade returns of 
the country are satisfactory, but we are awaiting some measure 
of this prosperity to return to the building trade. Notwith- 
standing this depression, the rates of wages paid are at their 
highest, and employers are still further burdened by the» 
considerably increased rate for insurance against Work- 
men’s Compensation. Many of our friends will have 
seen or heard of the handsome premises recently opened by |f 
Messrs E. Rumpelmayer and Co., in St James’s-street. This-|f 
is one of our most recent contracts, and one which further |f 
illustrates that this company can carry out work of the most 
artistic character in a manner entirely satisfactory to those who 
employ us, under the supervision of such eminent architects as 
Messrs Runtz and Ford. The company is fortunate in not: 
being dependent for its prosperity upon any one department, and 
whilst I have indicated some adverse features, I am pleased 
to say that other departments have shown signs of an improved 
condition of trade. I think the position shown by the accounts: 
before you will meet with your cordial approval, and I have 
pleasure in moving the adoption of the report and’ accounts. 

Mr J. R. Norman Waters seconded the motion, which was: 
unanimously agreed to; and a further resolution was passed 
approving the payment of dividends at the rate of 6 per cent. 
upon the ordinary and 5% per cent. on the preference shares. 

The usual formal business having been transacted, a vote 


of thanks to the chairman and directors terminated the pro- 
ceedings. 
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PEARKS, LIMITED. 


The annual general meeting of the shareholders in Pearks,. 
Limited, was held, on the 28th inst., at Winchester House,. 
London, Mr W. H. Lensh (the chairman) presiding. 

The secretary (Mr John Dumphreys) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: In 
addressing you for the first time as chairman of .this company,. 
I beg to assure you that I feel very deeply the honour conferred 
upon me. The figures shown in the report of our trading for 
the last year are, we think, sufficiently clear and satisfactory to 
need but little further explanation. In the profit and loss ac- 
count you will notice that our gross profit on trading is £3,452 
15s rod better than the previous year, but against this our general 
expenses have increased by £4,476 os gd. This increase is due to. 
heavier rents and rates, and to our increasing business. Repairs to.- 
premises are considerably less than for the year ending 1906, the- 
net result being that we have a balance of £29,422 11s 2d, out of 
which we propose placing £5,000 to reserve for depreciation of 
leasehold premises, fixtures, fittings, &c., and £2,000 to the 
reserve for doubtful debts. This we consider advisable, in view 
of our increasing trade. After providing for a dividend of 
6 per cent. for the last half-year on the ordinary shares, an || 
interim dividend at that rate having already been paid, we pro-- 
pose to carry forward £13,320, as against £11,898 brought for- 
ward last year. We feel this year we are able to declare an all-- 
round dividend of 6 per cent. on both preference and ordinary 
shares, and in this connection it should be remembered that« 
there are no debentures over the property of this company, and 
that all our leases are in our possession, and free from any 
charge. As to our trading, it is gratifying to report that we hdve: 
been very successful in obtaining some important contracts with: 
the army and navy and local authorities in the United King-. 
dom. We are developing this department, and have = 
grounds to anticipate much satisfactory business resulting from 
it. Some of our largest competitors recently saw fit to start a 
cutting war in the direction of cheese and sugar prices. I give 
it to you as an actual fact that for a time the public were buy- 
ing retail quantities of sugars and cheese at several shillings 
per cwt below the lowest wholesale market prices. We, of 
course, met this competition. ‘The markets are now easier, and 
we hope the normal conditions will soon prevail. We donot 
fear any competition—our buying and selling powers have been: 
well proved through very trying periods in the past, and we are 
happy to say that we have the confidence of our customers, who 
well know that we always give them the best value in any line: 
we offer. Much has been said and written concerning our milk- 
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blended butter, and some of the statements made and tactics 
employed by our opponents have certainly not redounded to the 
credit of the instigators. Fortunately, the impartial Govern- 
ment authorities have seen the hollowness of this purely trade 
agitation, and a Bill has been brought forward and passed 
through Committee stage which will put a stop to controversy 
by regulating the sale of this article under a new name, but 
we feel quite confident that no Act will be passed to interfere 
with the right of any person to buy what our opponents have 
admitted in evidence is a palatable, wholesome article of food. 
As to our general policy, we intend going on the same lines as 
hitherto, but, of course, keeping ourselves up to date. In con- 
clusicn, the Chairman moved the adoption of the report and 
accounts. 

Mr E. H. Plank seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 


BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in the British 
Electric Traction Company, Limited, was held, on the 27th 
inst., at Salisbury House, London, Sir Charles Rivers Wilson 
(the chairman) presiding. 

The secretary (Mr C. H. Dade) having read the notice con- 
vening the meeting, 

The Chairman stated that the gross profits of all the asso- 
ciated companies, after debiting expenses but before charging 
interest on capital or rental of lines, had increased from 
£464,000 to 539,000, an increase of over £75,000. The in- 
creased amount which the British Electric Traction Company 
had received in respect of dividends was £9,273, notwithstand- 
ing the fact that the Brush Company, which gave a return of 
£13,711 for 1905, paid no dividend for 1906. In addition to 
the increased dividends, which, of course, did not all come to 
the British Electric Traction Company, the various associated 
companies had applied £40,000 more than in the preceding year 
to writing off depreciation and adding to reserves. The amount 
written off in the year just expired was £176,000, against 
4132,000 in 1905. The list of investments upon which revenue 
had been earned during the past year had been increased by 
4169,000. Of this amount £135,720 was included in the un- 
remunerative list in the preceding year. On the other hand, 
the unremunerative investments had been increased by shares 
to the cost value of £405,000. This included the Brush Com- 
pany, representing £220,000, which was dividend-paying last 
year and which he had every reason to hope would, if condi- 
tions improved, soon return to that position. The others need 
not be regarded with apprehension, because they were in 
undertakings which were in the first year of their existence as 
established undertakings, and would, in due course, become 
remunerative. A prominent aspect of the position of the com- 
pany’s business was the fact that their various tramway and 
light railway undertakings were not obtaining a sufficient net 
profit commensurate to the services which they rendered. The 
company’s various undertakings carried during the past year 
Over 300,000,000 passengers and the gross receipts Were only 
about £1,500,000, or at the rate of 1 1-5sd per passenger. The 
tramway facilities now offered to the public were immensely 
superior in point of comfort and in other respects to the horse 
and steam tramways which preceded them. On their metro- 
politan system they were carrying ordinary passengers for 2% 
miles for 1d, and working people had the privilege of travelling 
as much as five miles for the same fare. Owing to a large 
number of the tramway undertakings in the country being in 
the hands of local authorities—two-thirds of the whole tramway 
mileage was so worked, as compared with about one-third 
before electric tramways were adopted—there had been a never- 
ceasing agitation for reduction of fares. This company’s fares 
were not as low as those charged by some of the local authori- 
ties in big cities, but nevertheless they were too low, having 
regard to the character of the districts served as well as to the 
large capital outlay which had been necessary for the purpose 
of adopting electric traction. If they had obtained in respect 
of the number of passengers carried last year only the same fare 
for passengers which they received six years ago, the amal- 
gamated companies would have made over £200,000 more profit. 
A stand must be made against the perpetual clamour for the 
reduction of fares and increased concessions. This was a view 
which was now entertained even by the large municipal corpora- 
tions, including that of Glasgow, where %4d. fares had been in 
operation for several years. There was a time, not so long ago, 
when it was accepted as a matter of course that the industries of 
the company should be conducted on business lines, and that 
had been ‘the system under which their interests had 
flourished. It was refreshing to read what Mr Lloyd George 
had said at the opening of the Hampstead Tube. That 
gentleman stated as to fares that it was not to the interest of the 
public that great enterprises like tube railways should be run at 
a loss, and that it was in the interest of the public that investors 
should be encouraged. Those were encouraging words, and he 
trusted that Mr. Lloyd George would see his way to 
translate them into acts. Proceeding, the Chairman, in 
summarising the points upon which the board were relying to 
enable them to show a better result in the future, said that in the 
foreground he would put the increase of fares, which, in several 
.cases, they were already commencing to carry into effect. On 
the whole, they had every reason to anticipate a considerable 
‘increase in revenue under this heading. The prospects of some 
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of the companies in which they had the largest holdings were 
ticularly encouraging, notably the Auckland Tramways, the 
ombay Tramways, and the Metropolitan Electric Tramway 
Company. “A reference was made in the report to the stringency 
of the money market, which had restricted the directors’ ability 
to earn profits on the promotion of new undertakings, but that 
state of things could not last for ever. When the change came 
they would be again able to utilise the machinery which the 
company possessed for the carrying out of new schemes both at: 
home and abroad. The management and general expenses 
stood at £48,689, and showed a big reduction on the figures for 
the preceding three years. They were carrying forward £13,115,. 
and also about £42,000 of Bombay profits, and there was every | 
reason to hope that the dividend on investments would continue |! 
to increase, so that there need be no misgiving whatever in re- }} 
gard to the ability of the company to pay its preference dividend |} 
this year, quite apart from the improvement which the directors } 
hoped would result from the augmentation of fares. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. i 
Mr Emile Garcke, M.I.E.E., seconded the motion, which was. 
carried unanimously. if 
The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter-. }j 
minated the proceedings. : 


OHLSSON’S CAPE BREWERIES, LIMITED. 


\The annual general meeting of the shareholders in Ohlsson’s 
Cape Breweries, Limited, was held, on the 27th inst., at the 
Cannon street Hotel, London, Mr Algernon L. Elwes (the chair- 
man) presiding. ; 

The secretary (Mc W. D. Buxton) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: I must ex- |} 
press my regret that the results shown are not of such a char-. [ 
acter as we were able to congratulate you upon for so many 
years; but all who follow the course of events in South Africa. } 
—as no doubt you, having an interest in the country, have done 
—know well that a business such as ours could not but be | 
seriously affected by the general depression from which the | 
country has been suffering, and which has_ been specially | 
accentuated during the past year. The accounts show a profit 
on the year’s working, after providing for working expenses, | 
repairs and maintenance of freehold and leasehold properties, } 
and after writing off trade losses incurred during the year of } 
£89,661 3s 5d, interest on investments £413 45 3d, transfer tees |, 
£50 10s, amount brought forward £27,807 8s 2d, making a total 
of £117,832 5s 10d. From this we deduct interest on debenture | 
stock £31,500, directors’ fees, trustees’ and auditors’ fees, legal 
charges, stationery, postages, cables, rent, &c., £5,746 16s; 
income-tax, £3,015 1s; proportion of expenses of issue of “B” 
debenture stock £3,082 gs 9d, written off against depreciation of 
plant £5,000, first and second preference dividends £11,500, 
and interim dividend on ordinary shares £18,000, making a total 
of £77,844 6s gd, leaving a balance of £40,087 19s 1d, out of 
which we propose to pay a final dividend of 4 per cent., less 
income-tax, making 10 per cent. for the year, and to carry for- 
ward £28,087 19s 1d to next account. It is a matter of sincere 
regret to us that Mr Ohlsson, the founder of the business, who 
has acted as managing director throughout the company’s exist- 
ence, asked us, last autumn, to relieve him of the post that | 
he has held so long and with such advantage to the share- 
holders. He agreed to hold his position until the accounts for | 
the financial year were settled, and in accordance with the 
arrangement then made will sever his official connection with | 
the business on the 3oth of this month, and will leave South [ 
Africa for a prolonged tour. His son, Mr Axel Ohlsson, who, | 
as you are aware, has acted as joint managing director for some | 
years, continues to act as managing director. During the 18 
years that Mr Ohlsson has held the position of managing 
director, the net profits of the Cape Town business alone have | 
amounted to nearly a million and a-half of money. In con- } 
clusion, the Chairman moved the adoption of the report and 
accounts. : 

Mr R. B. Lloyd seconded the motion. ; ; 

Mr Poole moved as an amendment, “That this meeting be 
adjourned for three months to September 26th next and that a | 
committee of three be appointed, with power to add to their 
number, to confer with the directors as to the conduct of the 
business generally and to report to the adjourned meeting. s 

Mr Harrison seconded the amendment, but stated that he did 
so in no antagonistic spirit to the board. 

In the course of a long discussion, several shareholders 
strongly deprecated the appointment of a committee, and urged 
the meeting to support the board. Ultimately Mr Poole with- 
drew his amendment, and the resolution for the adoption of the 
report and accounts was carried with one dissentient. 

The usual formal business having been disposed of, a vote of 
thanks was passed to Mr Ohlsson for his services to the com- 


an 2 . 
- ye of thanks to the chairman and directors terminated the 
proceedings. 


MORTGAGE AND DEBENTURE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage and Debenture Company, Limited, was held, on the 27th [ 
inst., at the offices, 7 Moorgate street, London, Mr W. B. Close 


(the chairman) presiding. 
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The secretary (Mr R. R. Nelson) having read the notice con- 
vening the meeting, . 

The Chairman ‘said: Gentlemen,—I am glad it is‘my pleasing 
duty once more to have to record a prosperous year for this 
successful compaay. The profit for the year (£26,074) is about 
£2,000 more than the profit for the preceding year. With the 
‘amount carried forward from last year, and after payment of 

the first half-yearly dividend on the preference shares, the 
balance at credit in the profit and loss account stands in the 
 balance-sheet at £19,345. When we have paid the second half: 
yearly dividend at the rate of 5 per cent. on the preference 
shares, and have paid the usual 10 per cent. on the ordinary 
‘shares, there remains a balance of £9,845 to be dealt with at 
this meeting. Some shareholders have lately been reminding 
the board that, in their opinion, the company was doing quite 
‘sufficiently well to admit of some extra distribution being- made 
on’ the preference and ordinary shares, as was contemplated 
when this company was first formed. It was then provided that 
any further distribution of profits beyond the 5 per cent. to 
the preference and the 1o per cent. to the ordinary should be 
made equally between the two classes of shares. After very 
carefully considering the matter, and as, if the recommenda: 
tions of the board are accepted, £6,000 will be placed to re- 
serve account (bringing that account up to the respectable sum 
of £37,500), and as a recent careful valuation of the company’s 
securities in America shows that there is no need to make 
provision for any depreciation on the securities as they now 
stand in the company’s books, the directors have thought that 
the time has arrived when a small bonus of % per cent., amount: 
ing to £1,500, can be distributed among the preference share- 
holders, and a like sum of £1,500 among the ordinary share- 
holders ; but while hoping that a bonus may become an annual 
occurrence, the directors do not wish the shareholders to count 
- on its being so. The reserve account must, of course, be con- 
sidered first. Wth regard to the company’s investments in 

America, the average rate of interest that we obtained was 6.53 

per cent. The percentage of the amounts loaned to the value 

of the security was 23.99. ‘The average amount of each 
loan was £163 3s 3d. The average acreage covered by each 
loan was 161.94 acres, and the average valuation per acre was 

44 38 5d. In August next the agreement between the company 

and Messrs Close Brothers and Co. for the management of the 

company’s business in America expires, and the board has 

settled in principle the terms of a new agreement to run for ten 

years, from March 31st last, to make the agreement concurrent 

with the company’s financial year. Under the new agreement 

the managers will receive a fixed salary of £4,500 a year, in- 
stead of, as heretofore, an amount of £1,000, plus a commiss‘on 
of 4% per cent. on the invested capital ; but, on the other hand, 
the managers assume the payment of certain salaries that have 
hitherto been borne by the company. The result will be an 
increase of about £600 a year; but the managers, in asking 
for an increased remuneration, pointed out that nowadays it 
is necessary to go much further afield for good farm loans than 
it was ten years ago, involving greater responsibility and the 
devotion of much more of the manager’s time to the selection 
of securities for the investment of the company’s funds. I now 
beg to move that the report and accounts presented to the meet- 
ing, and taken as regi, be received and adopted; and if Mr. 
Keyser will second the motion, I shall be happy to answer 
any questions that may be asked before formally putting the 
resolution to the meeting. 


Mr C. E. Keyser seconded the motion, which was carried 
unanimously. 

The Chairman next moved: “‘ That a dividend at the rate of 
5 per cent. per annum for the half-year ended March 31st last 
(making, with interim dividend paid in December, 1906, 5 per 
cent. for the year) be declared and paid on the preference shares, 
and a dividend of 10 per cent. per annum for the year ended 
March 31st last be declared and paid on the ordinary shares; 
that out of the remaining profits a further dividend or bonus 
of £3,000 be declared and paid on the paid-up share capital of 
the company, payable in accordance with Article 92 of the 
articles of association as to one-half on the ordinary shares and 
one-half on the preference shares; that £6,000 be transferred 
to reserve account, and that £595 9s 2d be carried forward to 
next year.” 


Mr E. F. North seconded the motion, which was unanimously 
agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors for the excellent results 
obtained during the year terminated the proceedings. 
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MELBOURNE TRUST, LIMITED. 


The fourth annual general meeting of the shareholders in the 
‘Melbourne Trust, Limited, was held, on the 22nd inst., at the 
offices, 12, New-court, Lincoln’s-inn, Mr George Dunlop, W.S. 
(the chairman), presiding. 

The manager and secretary (Mr J. O. Byrne) having read the 
notice convening the meeting, 

The Chairman said he was gratified to think that the com- 
pany had now entered upon a dividend-paying career. The 
balance-sheet submitted showed that after making provision for 
all liabilities, interest paid, or accruing due, on the company’s 
debenture stock—but without taking credit for accrued interest, 
rents, or dividends due to the company—a net revenue profit 
had been earned amounting to £9,925, making, with the balance 
| brought forward, a total of £16,370 available for dividend pur- 
poses. While this amount would have permitted the declara- 
tion of a dividend at the rate of 5 per cent., he felt confident 
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that the shareholders would approve the board’s decision not to. 





‘divide’this sum up to the hilt. The dividend which the direc-’) 


tors recommended of 2d. per share (which was equivalent to 
slightly over 4 per cent.) would absorb £11,958., During the’ 
year the debenture debt was reduced by £72,803, or nearly 50. 
per cent. more than the reduction effected during the twelve 
months ended December 31, 1905. Since the accounts were made’! 
up further reductions had taken place aggregating £19,424, | 
reducing the company’s indebtedness on debenture stock 
account to £170,155, as against £392,485 created in October, 
1903. The outstanding liability would be still further reduced 
next month, as, after paying the half-year’s interest on the stock 
due'on the 15th prox., the company would have about £30,000 
available for redemption purposes, which, with a view to further 
reducing administration expenses, they would endeavour to 
utilise in paying off the small holdings, of which there were 
many hundreds. .The funds for paying off the debenture stock 
had been largely derived from sales of properties. During the: 
year the local board managed to dispose of a considerable por- 
tion of the company’s vacant lands from which little, if any, 
income was being derived. Speaking generally, the Melbourne 
property market was characterised by more activity than it had 
shown for many years previously, and, on the whole, by an ad- 
vance in values. The result had been that the company had 
effected a large number of sales of all classes of properties, the 
prices obtained exceeding £117,000, a large proportion being on 
instalment terms. Although in isolated cases deficits arose on 
realisation, the net result had proved satisfactory, the realisation 
reserve account having been increased by £31,922, thus bringing 
it up to £73,879 at December 31 last. This fund could not be 
utilised for dividend purposes until the debenture stock had been 
redeemed. In these circumstances, it would be noted with satis- 
faction that, notwithstanding the larger amount of debenture’ 
stock cancelled during the year, the income-earning power of 
the company had shown greater vitality. Despite the realisation 
of certain income-producing securities, the rents received during 
the year were only about £1,100 less than was received in the 
preceding year, but this shortage was more than made good by 
the increased interest received on purchasers’ balances account 
and other receipts, the gross income for the year being £31,212, 
as against £29,840 for the previous year, while the working ex- 
penses showed a slight reduction. It therefore seemed probable 
that, if the present policy of realisation were maintained, it: 
would be possible for the company to continue redeeming their | 
debenture stock, thus automatically reducing the interest charge, 
without incurring any appreciable loss of income. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. ; 

Mr Gibson seconded the motion, which was, after a short dis- 
cussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of: 
thanks to the chairman for presiding terminated the proceedings. 
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VENEZUELAN SALT MONOPOLY, LIMITED. 


The annual general meeting of the shareholders in the Vene- 
zuelan Salt Monopoly, Limited, was held on the 26th inst., 
at the offices, 84 Bishopsgate street Within, London, Mr Francis! 
M. Voules presiding. 

The secretary (Mr T. M. C. Steuart) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: Gentlemen, 
—lIn the unavoidable absence of our colleague, Mr O. H. Fuerth, 
to whose enterprise the initiation of this business is principally 
due, I have been asked to take the chair and address the meet- 
ing. It is with much pleasure that the board have laid before 
you the balance-sheet and profit and loss account of the com- 
pany for the first year’s trading, ended on April sth last. In 
view of the fact that during the year we have had numerous 
difficulties to contend with, and that generally speaking it has 
been a depressing period for businesses of all kinds, we think, : 
under the circumstances, that the profit of £14,000 on a share 
capital of £60,000 must be considered eminently satisfactory. 
The principal items of expenditure have been the interest paid 
on debenture stock and the cash commission paid to the allottees 
of debentures. With regard to the debentures, I would remind’ 
you that it was originally intended to issue £60,000 seven per 
cent. first debenture stock. It was found, however, that the | 
whole of this amount would not be required, and we therefore 
issued £43,950 only.. As will be seen from the balance-sheet; 
we redeemed during the year the sum of £12,800 debenture 
stock, leaving only £31,150 outstanding on April 15th last. I 
now come to the question of dividends on the shares. The 
articles of association provide that out of the net profits of the 
company there should first be paid a dividend on the ordinary 
shares at the rate of 6 per cent., then a dividend on the founders’ 
shares up to 25 per cent. The board, therefore, propose that 
out of the profits there should be paid the dividend of 6 per 
cent. on the ordinary shares. On the founders’ shares thé 
board propose paying a dividend at the rate of 20 per cent. and 

to carry forward the sum of £4,397. With regard to the amount 
carried forward, I should mention that the company are under 
an obligation to the debenture holders to set aside annually: 
until the debentures are paid off a sum which, with the interest 
payable on the debentures, will amount to £9,750. It is, there- 
fore, expedient to retain in hand a cash reserve to ensure the 
fulfilment of this obligation. Having regard to the fact that 
the company ‘has redeemed more than is requisite for the first 
year, the board consider that the cash reserve mentioned will 
be ample for the purpose mentioned. In addition to this amount 


' 








| 


— i 

























































































































~s 

















: 


















A AR tN AA Rt tt I NE Ty 





SS ee er 





THE ECONOMIST. 


June 29, 1907.) 
carried forward the company in Venezuela, of whose share 
capital this company are the sole proprietors, have also carried 
forward as a reserve 54,000 bolivars (approximately £2,000). For 
this satisfactory condition of aftairs the company is very largely 
indebted to our manager in Caracas, Mr George Williams. This 
} 





gentleman, who has had over 25 years’ experience in the working 
of salt mines and salines, came to us with the very highest 
credentials. He has carried out to our entire satisfaction the 
policy of the directors, which, broadly speaking, has been to 
increase the sales of salt and to reduce to the lowest limits the 
cost of exploitation and administration. That this policy has 
been successful is evidenced by the fact that while on the one 
hand the sales of salt have been considerably larger during our 
régime than during any previous year, on the other hand the 
exploitation costs are the lowest ever attained in connection 
with this trade in the United States of Venezuela, and represent 
an appreciable economy in comparison with the figures which 
the company had to pay in the first instance. Very considerable 
reductions have also been made in the expenses connected with 
the general administration of the company, which ere to-day at 
least 90,000 bolivars per annum (approximately £3,300) less than 
when. we commenced the business, and so far from this process 
in any way impairing efficiency, efficiency all round has very 
materially improved. We have every confidence that under the 
present management still further economies will be effected 
whenever an opportunity presents itself. It is a matter of great 
gratification to the directors to feel that, notwithstanding the 
profits which the company has made, this result has been 
attained without any increase in the cost of salt to the inhabi- 
tants of Venezuela. Indeed, it may be stated that our profits 
have been obtained by the economies and improvements we have 
effected in the administration of this business. Although our 
estimate of 16,000,000 kilos production of sale was not attained, 
we consider that the sales, which amounted to 15,368,221 kilos, 
were, on the whole, satisfactory, having regard to the adverse 
conditions prevailing during the year under review. For the 
reasons mentioned in this report we are very confident, however, 
that during the current year our estimate will not only be 
attained, but will, with the assistance and co-operation of the 
Government of Venezuela and its officials, be very considerably 
exceeded. We understand that just previously to the business 
being taken over by this company large stocks of salt were pur- 
chased locally in anticipation of a possible increase in price, 
and this alone would account for the fact that we did not 
quite sell the full amount anticipated. With regard to contra- 
band, this has been dealt with very energetically by our manager 
in Venezuela, with the result that it has been very materially 
reduced. Every precaution is taken by the inspectors and 
guards to prevent smuggling, and their work is very closely 
supervised by our staff in Caracas. These efforts, supported by 
the Government officials, should result in contraband being re- 
duced to an insignificant amount. Our manager has also taken 
in hand the question of exporting salt to the neighbouring 
countries, and a start has been made with the Republic of 
Colombia, to whom we sold go,ooo kilos during the last year. 
We hope in our next report to be able to show satisfactory 
progress in this new departure. I should perhaps here mention 
that there are certain important outstanding questions regarding 
the business, notably the onerous freight charges which the com- 
pany have been unexpectedly called upon to pay, and oth>r 
matters about which I need not enter into detail at this moment. 
At the present time they are forming the subject of negotiations 
with the Government of Venezuela and parties interested, and we 
trust they will shortly be arranged to the entire satisfaction of 
both parties. We are happy to think that the excellent rela- 
tionship which existed between. the Government and its officials 
and the company when the business was inaugurated has been 
fully maintained. In conclusion, the Chairman moved the adop- 
tion of the report and accounts, and the payment of the dividend 
recommended. 

Mr M. Sauerbach seconded the motion, which was carried 
unanimously. 

The: usual formal business having been transacted, a vote of 
thanks was passed to the manager, Mr Williams, and the staff 
of the company, both in London and in Venezuela. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


CONSOLIDATED DEEP LEADS, LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Deep ‘Leads, Limited, was held, on the 2sth inst., at 
Salisbury House, London, Mr P. Lyttelton Gell, J.P. (the chair- 
man), presiding. 

The secretary (Mr E. Pears) having read the notice convening 
the meeting, 

_ The Chairman reminded the shareholders that they were an 
investing company, formed originally to take up large interests 
in the Loddon Valley and Moorlort Mines, and to find the 
capital required to bring those companies:to a dividend-bearing 
point. They thought it right, in pursuance of the policy which 
they had mentioned to them on previous occasions, to hedge to 
a certain extent by widening their interests in the Berry United. 
First of all, they acquired an interest in the Australian Common- 
‘wealth Trust, which they had somewhat reduced during the 
past.year, and they had also acquired an interest, not a large one, 
but nae berm they oan would be substantial in value, 
amounting to £7,000, in the Berry United Company: The: Berry 
| Umited, was a COMPARE: 80 which they looked Untiavounatiie re- 
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companies actually producing. Their interest in that company 
was not limited to their own holdings, because the Australian 
Commonwealth Trust held practically 50 per cent. of the in- 
terest in that property, and the Consolidated Deep Leads was 
largely interested in the Australian Commonwealth Trust. He 
recommended the shareholders to read the report of the latter 
company, which had been held that day, and had been ad- 
dressed by him as chairman. The company represented-a con- 
solidation of three different properties, which could be worked 
very efficiently, and had a substantial length of lead running 
through it, estimated at about three miles, and being about 800 
to 1,200 ft in width. The total area acquired by that company 
extended to something like 11 square miles, and their interest 
in it, therefore, was an important one. This company had been 
formed, and they were appointed to act, particularly in regard 
to the Loddon Valley and Moorlort Companies, and it was their 
business to back them up and see them through. They were not. 
responsible for the actual mining operations in any of the com- 
panies, but were merely investors in them, though, owing to 
their very large interest, they had a strong voice in the policy | 
of the various boards. The position of the companies had been 
somewhat depressed during the last few months, and that had 
reacted upon the position of this company. He did not, 
know whether it was as-well known to investors in England | 
as it was to those in Australia that the history of these 
deep lead properties, which had been such a marked success,, 
having got out about six millions sterling, had been the same,, 
as in this company. They had not had ,anything like the same | 
difficulty with the water, but they had.to discover where the 
runs of gold were in the old river bed. _They had discovered | 
that large amounts of gold had collected sometimes in pockets, 
or in pots, or at any rate in runs, in deep channels, and this 
had produced gigantic results. So far as the Loddon Valley | 
was concerned, they had found throughout the development | 
work evidence of gold, which was always present more or less; 
but shareholders would understand that it was not payable to 
extract wash from underneath the old river unless the gold bore, 
a certain proportion to the wash, and it had been the uni- 
versal experience that that condition only prevailed when there. 
had been quartz reef, or other reefs tolerably near to the work- 
ings. With regard to the Moorlort, they thought it desirable for 
the present, before they expended too much money, to await 
the results of the Loddon Valley works, because the results. 
they got there would guide them in their work on the Moorlort. 
They were getting to know the way in which the lead ran, 
which they certainly could not get to know until they got into, 
it, and they hoped with a little experience in the Loddon Valley, 
they. would not have to grope in the dark so much in. the Moor- 
iort. The board naturally regretted the delay which had taken. 
place in these operations, but they were not discouraged ag 
to the future. As regarded the general position, the point on 
which he would particularly like to call their attention in the 
balance-sheet was the question of the redemption accounts. 
Their original interests were made up of 61,640 Loddon Valley 
shares and 5,111 Moorlort and those option blocks. They stood 
at £86,250 in their books, at which price they took them over 
when the company was formed. Nearly a year ago, when they 
were lending considerable sums of money to the Loddon 
Valley, they thought it undesirable to have too many eggs in- 
one basket. At that time the public was buying Loddon Valley 
shares at a considerable premium, and they sold a certain 
number, which were more than represented by the money which 
they were lending to the Loddon Valley. They made a profit® 
on that business, and they applied it to the redemption account, 
reducing the cash figure which represented their holding to 

84,852. As regarded stock, shares, and debentures at cost, 
they had £10,500, representing Loddon Valley debentures. 
‘They had got Moorlort shares, which they took up on the re- 
construction scheme, and they had also got their Australian 
Commonwealth shares. The result of the year’s work was 
fairly simple. They made a net profit, after all kinds of re- 
ductions in the valuation account, of £17,304, and they 
thought it right, in view of the fall in securities since the 
balance-sheet was struck, to take £10,000 which would other- 
wise have been realised profit, and put it to the reserve account 
for possible future losses in case the present depreciation of 
values should continue. He hoped it would not continue. If 
there was any improvement in the market, they would see all 
these things up again. In conclusion, the Chairman moved 
the adoption of the report and accounts. : 

Mr F. H. Hamilton seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 








STRATTON’S INDEPENDENCE, LIMITED. 


An extraordin eneral meeting of. the shareholders in 
Stratton’s independent Limited, was held on the 28th inst. at 
Salisbury House, London, to consider a mining and milling 
scheme. The Earl of Chesterfield (the chairman) presided. 

The secretary (Mr Henry Richards) having read the notice con- 
vening: the meeting, : 

The Chairman, in the course of his speech, said: In my 
address at the annual meeting in December last I went very 
‘fully into the history of our dump and low-grade ore treatment 
question. I then showed you that the possibility of dealing 


profitably with these ores was first brought to our notice: in | 


1903 by the late Mr H. R. Cassel. The circumstances 
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under which Mr Philip. Argall was called in to advise the 
board were fully dealt with in the directors’ circular issued 
to the shareholders in March last. Mr Argall’s plan of 
operation, now submitted for your approval, in its result as to 
the dump ore will naturally strike you as very similar to Mr 
Doveton’s in showing a profit per ton of $1. But the two schemes 
are materially different in several important points. Mr Argall 
allows for a higher average value in the dump ore of 60 cents 
per ton, a higher treatment cost, with at the same time a better 
extraction. But the main feature of Mr Argall’s plan is that he 
has found a way to deal profitably with the resources of our 
‘own property, independently of outside support as to supplies 
of ore, thus enabling the company to start at once on a smaller 
-scale than seemed possible on a profitable basis up to the point 
of Mr Doveton’s conclusions. This brings me to Mr Argall’s 
report, an abridged statement from which is in your hands. To 
summarise this briefly, we have an ore house dump of 600,000 
ttons, which is known, from Mr Schroter’s careful and conserva- 
tive sampling under his assistant’s supervision, to average $3.60 
as gross value, of which by Mr Argall’s method of treatment 
‘there will be a recovery of 70 cent. or $2.52 per ton, at a 
working cost of $1.52, leaving a net profit of $1. Then Mr Argall 
has devised a plan to treat the low-grade ore left in the mine, 
‘which, at the rate of 300 tons per day, should yield a profit of 
68 cents per ton. A third source of profit shown by Mr Argall is 
from the high-grade ore, bunches of which are expected to be 
found in the mining of the low-grade ore, and by a continuance 
of the leasing system on a modified plan. When Mr Argall’s 
complete plan of operation is in full swing a profit of from 
%40,000 to £50,000 per annum is expected to be reached. How 
long this will last it is impossible to say from the data before us 
at present. The dump will keep the mill going five or six years. 
We regard the money which you have allowed to accumulate 
out of profits as a trust demanding the most prudent counsels 
on our part. Bearing this in view, while recognising that Mr 
‘Argall’s proposals merit the fullest consideration and _ con- 
fidence, we have asked him if he can begin with the erection of 
one unit only of the dump ore.milling plant, and with provision 
for the treatment of 1,500 tons per month of high-grade ore in- 
stead of 3,000 tons. This Mr Argall consents to. In conclu- 
sion, the Chairman moved:—‘ That the milling and mining 
scheme submitted at this extraordinary general meeting be and 
it is hereby approved, and that the directors be and they are 
hereby authorised to take the necessary steps to carry out the 
same.” 

Mr C. F. Rowsell having seconded the motion, Mr P. Argall 
gave details of the scheme, and urged the shareholders to 
adopt it. 

The resolution was carried unanimously, and a vote of thanks 
‘to the chairman for presiding terminated the proceedings. 


DHARWAR GOLD MINES, LIMITED. 

The annual general meeting of the shareholders in the Dharwar 
Gold Mines, Limited, was held, on the 24th inst., at the Cannon 
street Hotel, London, Captain W. B. McTaggart (the chairman) 
presiding. 

The secretary (Mr John Ponsford) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: During the 
year—namely, on November 14 last—the Dharwar Reefs Com- 
pany, Limited, gave notice of their intention to exercise the 
option of purchase of Block No. 19, granted to them by an 
agreement dated February 8, 1905, for £25,000, to be satisfied 
by the allotment of 25,000 fully-paid shares of that company of 

1 each. The assignment of this block has been duly com- 
pleted and registered in India, and the amount of the considera- 
‘tion—viz., £25,000—has been placed to the credit of profit and 
loss account, which also shows the sum of £1,006 2s, being 
os realised on the sale by tender of 14,677 shares of the 

Yharwar Reefs Company, Limited, making a total credit of 
426,006. Against this sumi has been debited the balance brought 
forward from last account, £2,876; mining and general expendi- 
‘ture in India and England for one year to March 31, 1907, less 
sundry receipts, £7,914; written off for depreciation, buildings, 
machinery, plant, &c., Aart 5 making a total of £11,002 2s od, 
leaving a balance of profit of £15,003 19s 3d. ‘ This has enabled 
the directors to declare a dividend for the year ending March 31, 
1907, payable on June 27, 1907, to the members on the books of 
the company on June 20, 1907, by the distribution among them, 
according to their rights and interests, of 12,000 fully-paid 
shares of £1 each in the Dharwar Reefs Company, Limited, in 
the proportion of two fully-paid shares for every five shares held 
in this company, and which will be equal to 40 per cent., frac- 
tions to be adjusted by payments in cash at the rate at which the 
shares representing the same may realise when sold. It gives 
us satisfaction to report that on April roth last an agreement 
was entered into with the Mysore Gold Mining Company, 
Limited, for the grant to them of an option of purchase of 
Block No. 22A, comprising 160 acres, and situated to the east 
of and adjoining the block of land which that company is now 
prospecting. During the year the directors have, by an agree- 
ment dated July 3, 1906, acquired an option for three years from 
July 1st over 3,332.54 acres comprised in six prospecting licences. 
You have got in mining leases from the Government ten blocks. 
For all those you have paid nothing, with the exception of 
two, which you bought from concessionnaires. For those 
two -blocks you have paid £1,000, and nothing more is 
payable. In order that the prospects may be speedily 
‘ripened, we propose to issue new capital to you to the 

éxtent of 15,000 shares at ros premium. With your credit and 
your reputation, you have succeeded in obtaining these leases on 
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most reasonable terms, and this new capital is for the purpose. of 
prospecting these various blocks. You will have £22,500 of new 
capital, in addition to what you hold. That will be quite suffi- 
cient for you to do a very large amount of prospecting in many 
places. In conclusion, the Chairman moved the adoption of the 
report and accounts. 5 

Mr H. D. H. Fergusson having seconded the motion, Mr 
Henry Taylor addressed the meeting, giving details of the mining 
operations. 

The resolution was unanimously adopted, and, at an extra- 
ordinary meeting afterwards held, resolutions were passed pro- 
viding for the increase of the capital of the company to £45,000 
by the creation of 15,000 additional £1 shares, to be issued at a 
premium of ros each. 

A vote of thanks to the directors, officials, and staff of the com- 
pany terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


| -——- RECEIPTs.-——, | —— RECE: 
|Apl. 1, '07,|Apl.1, '06,, Week 
3 ee 3 00 28, _ 
une une une 
1907. | 1906. | 1907." 


Balances in Exchequer 
lst April :— 
Bank of pape eoccee ee 5,807,721/ 9,334,212 
Bank of Ireland........ oe 1,124,702) 1,117,275 


- ‘ 6,932,423' 10,451,487 
REVENUE. 
z& 


ax and House Duty 
Property and Income Tax.. 
Post Office 
Telegraph Service 
Crown Lands 
Receipts from Suez Canal 
Shares and Sundry Loang 
Miscellaneous ° 538,500 
*Revenue paid into the) ————|——_—__ ——__—___ 
Exchequer 29,284,194 28,414,500; 
Total, including Balance . 
OTHER RECEIPTS, 
Re : 
ion 


ent of Advances for 
For Treasury Bills (net 


36,803,617) 39,565,987 
*Kevenue paid into the 
Exchequer, as above .. 29,284,194} 28,414,500 
Revenue paid to Local 
Taxation Accounts, &c. — 
Customs 


Estate, &c., Duties .... 


43,365) 43,126| —;w. ee 
729,292; _ 649,689} 317,041) 256,901 
1,155,814, _1,022,493| _"205,888| 156,493 
ese anal 1,715,308 = 


on nn or 2,946,394 


cluding Payments to 
Local Taxation Ac- 
counts, &c. ........+. 


EXPENDITURE AND OTHER ISSUES. 


egate Revenue, in- 


Total Issues out of the Exchequer 
to meet Payments from 
IssvuEs.—— 

eek ; Week 
ending | Endin 

June 22,} June 

1907. 1906. 


Apl.1,’07, oe 06, 
June 22, | June 23, 
1907. 1906. 
National Debt Services .... 
Other Consolidated Fun 
Services 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund .. 
Supply Services ..... soeecee 
Expenditure 
OTHER IsSUES. 
For Advances for Bullion.. 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1903 .. 
For Treasury Bills 


Z £ £ - 
5,618,863! 6,252,634, 44,846) 36,0 9 
oa 310,245) 53,749} 53,7 
224,737; 222,492) 


20,760.163| 19,710,410 
26,941,361| 26,495,781: 


134,737| _ 132,492 
1.500009 000 


1,533,332' 1,222,271 
700,000} 550,000; ee ee 


(net 
amount) 

Under Telegraph Acts, 1892) 
to 1904 

Under Naval Works Acts, 


Under 
Expenses Act, 1903 
Under Public Offices Site 
(Dublin) Act, 1903 
Under Cunard Agreement 
. money Bat, 1904 sd 
jurplus venue app 
to reduce Debt 


28,483,595) 31,617,750) 


7,288,367; 7,081,815) + 1,334,540) 

Tostess| “seetaa.* "ioxts7— 

8,320,022| 7,948,237! + 1,141,803) + 1810729 
ury Bills outstanding on June 22, 1907:— , & 

Bills issued by Public Tender...... Jatebudegerongees 

Bills otherwise issued...........0... 


DOU covcccvcccccccccccccesccscosovceccesccseecceces 


Treasury, June 25, 1907. 


Balances in © 
Bank of England 
Bank of Ireland........ 


eae 
Ve A EE | SRST 
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SAVINGS’ BANKS RETURN. 


Tue following is the monthly return showing the 
amount received from, and paid to, Trustee Savings’ 
Banks and Post Office Savings’ Banks in the United 
Kingdom by the Commissioners for the Reduction of 
the National Debt, including transactions on the 
Savings’ Bank Investment Account during the four 
weeks ended June 22, 1907: — 





Total Amount | Total Amount 
Received by the Paid by the 
Commissioners. | Commissioners. 








TRUSTEE Savincs’ Banks:— £ s a £ s a 
In money and interest credited.......... *745,371 16 11 130,856 7 9 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 7,299 2 0 20,643 2 8 

Transfer certificates to and from Sa p 
Banks and Post Office Savings’ 3,672 7 3 1,166 13 10 
ec éccncccuiadncdadsuccecess 736,43 6 2 152,666 4 3 

Post Orrice Savines’ Banxs :— 

In money and interest credited.......... 227,685 3 3 331,682 4 10 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 79,997 0 2 212,512 5 2 
Transfer certificates to and from ~~ 
Banks and Post Office Savings’ 1,166 13 10 3,672 73 
Ws cinsnccsvcavadepagtecavas 308,848 17 3 577,866 17 3 
At Corre: na at Correspond- 
At _— 22, ling Period Lastling Period Last 
. Month. Year. 
Total amount at the credit of: & sd £ s 4 £& sda 


The fund for the for 
Sa 


vings *51,988,433 17 5) 51,384,756 15 6 52,647,550 3 7 
The Post Office Savings’ 


156,733,042 16 7)157,002,060 16 7/154,245,750 9 6 





Banks Fund..........se0. sls 
Total ..cccccccess 208,721,476 14 0;208,386,817 12 1/208,808,500 13 1 
Savings’ Bank INVESTMENT 
Account :— 
—_ nt of poe held 
‘or depositors in— 
Trustee Savings’ Banks ..| 2,440,996 19 11/ 2,426,722 7 3| 2,330,087 17 0 


Post Office Savings’ Banks| 19,857,753 2 11) 19,686,460 9 7; 18,228,194 2 7 


ececcccccece 22,298,750 210 22,113,182 16 10° 20,558,281 19 7 


* Including £709,547 4s 1d Interest credited to Trustees of Savings Banks 
on Balance due to them at May 20, 1907. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 





The Largest Fire Office in 


ROYAL 





7 the World. 
TCOMPANY, | olttde(J, tzuhasttt, BnSSE™°°% 
noe, peta | Total Funds over £18,500,000 





NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 
FIRE. LIFE. 


BURGLARY. ANNUITIES. 
ACCIDENTS TO SERVANTS. 


Total Funds £17,800,000 
Annual Income £4,000,000 


Chief Offices: 61 Threadneedle st., London E.C.; 64 Princes st., Edinburgh. 
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BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 26, 1907. 


ISSUE DEPARTMENT. 


, £ £ 
‘Notes issued........ 52,699,300} Government debt.... 11,015,100 
Other securities .... 34,900 


Gold coin and bullion 34,249,300 
52,699,300 52,699,300 








ECONOMIST. 

















BANKING DEPARTMENT. 


£ £& 
Proprietors’ capital.. 14,553,000|Government _securi- 
Rast ..... eences e+e 3,005,659} ties ......... «eee 15,084,520 
Public deposits* .... 11,037,886| Other securities .... 35,978,909 
Other deposits 46,873,632 | Notes ..........22+. 23,489,325 
ow and other Gold and silver coin 1,294,921 
8. @eeeeveeeee eee 





75,847,675 75,847,675 


Banks, Commissioners of National Debt, and 
ividend Accounts. 


Dated June 27, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com 
pared with last week :— 


*Including Exchequer, —- 


Increase. Sange 
Circulation excladin | a jeece ee eccce ee 
Selina et Seventotar tin... 7 eeeocece ee 
Other deposits ........ aeneeee eacseceteauase cocce 4,291,656 ceccccce é< 
een... “ankessinateennseuaende 5031510 cocccecs ee 
NE? apepebennudstingndatensauetmatiaecen ideas Sika: agai <a 
Reet .....ccccee éneuseds ane 20,726 cecccce e “<< 
BUMMIUD Sececcddcdeccuccccccsecsecsacdcececceeee oa eccccce 514,321 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended June 26, 1907 :— 





Circulation Securities 
(excluding |Deposits' 
Post 


Bills). 


1 
in from 
Abroad or 
out for 
Export. 


Coin and 


in 
Date. Banking | Reserve. 
Bullion. Depart- 


ment. 

















of Reserve 
See | Brlabilitics 


1907. £ 
Apr. a 34,340,713 


17/35,894,836 
24/36,191,304| 225,000 
a 35,757,974 


55,585,092) 51 
15}34,948,891 
22)35,141,727 
23)35,237,110 

June 5/34,774,367 
12)35,003,731 


19} 35, 2 
aoe 






May 





1 

3,320 |51,532,029 

28,835,465 |52,351,648| 45,623,342 
28,819,765 |53,420,767| 46,031,919|25,298,567| 4 
29,209,975 |57,911,518! 51,063,429|24,784,246| 4: 

| 








Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 





} 
| 
































At corresponding date June 23, | June 29, | June 28, | June 27, | June 26, 
with the present week. | 1897. 1904, 1905. 1906. 1907. 
“ie. pesresing 21,505,845 po 30,131,730 29,369 470} 29,209,975 

8 MD 4eseaaes 5 3 , 
Public leposits .......... 11,943,967 9,016,542\ 14,455,952 11,416,809! 1,037,886 
Other deposits............ 704| 50,258,217; 44,697,510) 44,637,163, 46,873,632 
Government securities...) 13,948,356) 15,987,806, 16,171,319| 15,977 ; 15,084,520 
Other securities .......... 28,707,672) 36,245,416, 33,395,641; 31,363,458) 35,978,909 
Reserve of notes and coin} 25,900,164) 24,920,492, 27,367,052) 26,648,C32) 24,784,246 
Coin and bullion.......... 36,604,009) 35,339,282) 39,048,782: 37,567,502) 35,544,221 
Pee ee 505% 414% 462% 474 | 4 
jabilities ............0. 
k rate of discount .... 2% 3% 23% | Be 4 
Marketrate, 3monthg’ bills 1 2 | Sik 
— . a. daceenes ne 90 . | 88 
ce of silver peroz ... a 2638d | 
Average price ott wheat.... s Od abe’ Sa | 3ls 7d soe ha | 3ls 4d 
Exchange on Paris (short)} 25.10-15 j 25.183-229; 25.15-25 ; 25.15-174 ' 25.133-163 
— Amsterdam (shor t) 12.1428 12.13-2 12.13-2 12.23- 12.1 a 
— Hamburg (3 months)| 20.52-56 | 20.57-61 | 20.62-66 | 20.70-74 | 20.72- 
Clearing-house return ... .(102,454,00C! 213,098,000! 190.283,006 196.201,000207,081,00, 


* New 23 per Cents.—Goschens. 


) The amount ot the ‘‘ other deposits ’’ compared with the ‘‘ other 

» Securities,” showed in 1897 an excess of £10,088,032, and in 

} 1904 an excess of £14,012,801, in 1905 an excess of £11,301,869, 
and in 1906 an excess of £13,273,705. In 1907 there is an excess 
of £10,894,723. 

At this time in 1904 the Bank rate was 3 per cent. Up to the 
end of June there was considerable pressure for money, loans 
commanding 3 to 334 per cent., the Bank lending considerable 
sums at the latter figure. On the turn of the half-year both lend- 
ing and discount rates fell sharply, the rate for best three 
months’ bills, which had been 275 to 2% per cent., going to 1% 
to 14% per cent. Stock Exchange prices were firm. 

In 1905 at the corresponding period the Bank rate was 234 per 
cent. Money was in good demand, and considerable sums were 
borrowed from the Bank. Discount rates were steady to firm, 
the terms for best three months’ bills in the open market being 
2 per cent. There had been’ a scare on the bourses owing to 
somewhat strained relations between France and Germany on 
the Morocco question, and affairs in Russia were also much dis- 


turbed. 

In the corresponding week of 1906 the Bank rate was 3% 
cent. Money was in fairly active demand, owing to Stock Ex- 
change requirements, and the end of the. half-year and day-to- 
day loans fetched 3% per cent., while best three months’ paper 
was discounted at 3; per cent. The Stock Exchange was 
fairly active. . ' 
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1116 THE 
BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 


Special days are given separately, together with the total increase 


or decrease to date in each case :— 


& 
4,467,941,000 
248,408,000 
893,000 
201,770,000 
214,953,000 
,000 


215,005,000 
255,511,000 
207,090,000 


5,834,653, 6,349,941,000 
5,758,175,000 483,835,000 6,242,010,000 


+ 76,479,000 + 107,931,000 
= 1:33 % = 1:75 % 


11,719,021,000 
ll 000 932,685,000 | 12,287,935,000 
+ 363,771,000 + ne + 423,399,000 
= 320 % 39% I= 3°44 % 
(a) One day less than in 1906. 


Sprciat Days. 


12,711,334,000 


os asad 
Stock Excha Consols Pay Days. 


Pay Days. 
Date. | 
1907. 
Jan... .16. to Feb. 14; 
Feb. 28 


‘ Fourths ” of the 


797,000 
37,473,000 


Lwwsepes wre 


mee le 


Gross votal in 1906 


8,032,000 
0°85: % 
2,031,582,000) .. 
39,040,000] .. 
1°88-% = i= 090 
* The “fourth”’ fell on Sunday. 


PROVINCTAL CLEARING RETURNS. 
' The figures for 1906 include one day more than those for this year. 
i907. 1906. inc. or Dec. 
| MANCHESTER— £ | 
Jan. 1 to June 15....../144,164,600)131, 173 100, 
| 
| 


% 
4.12991500 9:90 
Week ending June 22.. 


5,601,300 5,253,500, + 547,800! 6°62 


Total to date...... 149,765,900 765, 900 136,426,600, + 13339300 


LIVERPOOL— 


‘Jan: 1 to June 15...... 
‘Week ending June 22.. 


Total to date...... 


BIRMINGHAM— 


Jan. 1 to June 15...... 
Week ending June 22.. 


9°78 


sig tbebnenedidedinipnprelaciedbebcddeamenaibiieiieanesinns 
92,028,400) 92,440, ak 412,500} 0-45 


3,659,600 2,825,000) + 834,600 29°54 


95,688,000) 95,265,900|+ 422,100; .0-44 


29,479,900) 27,138,100} +4-2,341,800) 8-63 

908,300)+ 96,700} 10°64 

30,484,900) 28,046,400) +2,438,500} 8-69 
‘WEWCASTLE-ON-TYNE— | 

Jan. 1 to J une 15......| 26,991,100) 24,671,000,+-2,320,100! 9-40 

Week ending June 22..| 1,013,700} 1,005,600/+ 8,100} 0-80 

Total to date......| 28,004,800) 25,676,600)4+2,328,200! 9-07 


BRISTOL— 
Jan. 1 toJuneld...... 
Week ending June 22.. 


Total to date 


eoce 


14,484,000| 14,483,700|+ 300) .. 
558,900, '617,500/+ 41,400; 80 


_ otal to date......! 15,042,900' 15,001,200 41,7001 02 


getenipal items in the latest weekly accounts published 
by a eading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| 
June * on 


| 
| 1907 1907. 
Tihs 


‘Comparative Increase 


June veal or Decrease. 
i Last 


AssETs, £ 
Coin, and Bullion—Gold 110, 493,000 11¢,1 60,090 117,970,900 + 333,000 — 7,477,000 
Silver | 39, 39,715,000, 4 — 19 

1B 708/000. 15,704,000 is7o8000 em 
ss + 378200 +11,865,000 

- + 186,821,000 186, 181,767, it 000! + 
PASSE se aes, RA + Se 
«| 25,032,000. 19,983,000 a 97000) Ht 5049,000'+- 2,165,000 

iii ee eaiamatiai 
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BANK OF ITALY. 
, May 31, , May 20, | May 31, 
Sa —_ 907. 1906. 


Last 
“_ 
Reserve—Gold ‘coin and’ 

bullion 


Last Yeur, 
& 
29,088,000 29,053,000 25,761,000! + 
- Foreign gold bills 5,296,000 3,238,000 3,240,000 + 

— Silver 4913 12,000 4,945,000 3,997,000 33,000+ 915,000 
State notes&sml.change’ 507,000 552,000 584,000— 45,000— 77,000 
Discount and loans .... 13,506,000! 12,972,000 13,206,000 + 524,000 + 300,000 
Public stock & Statelo’ns 7,974,000| 17,934,000 8,297.000+ 40,00C— 323000 

290,000, 5,504,000, 6,673,000 + 06,000 — 383,000 
LIBILITIES. | 


Oroditsintern'l& abroad 6, : 
Note circulation ........, | 45, 448,000) 44,512,000 38,345,000 -1- 936,000 + 17,103,000 
Current accounts 2,476,000 2,658, 3,330,000 — 182,000— 854,000 
Deposits at notice 4,760,000! 4.239.000 4.251.000'+ 521.000+ 509.000 


BANK OF SPAIN. 
June 22, | June 15, , June 23, Last 
1907. 1907, a“ “—_ eae Fane. 
528,000) 15,148,000) + #000 + 387,000 
30! 317.000 000: 24,789,000 + 1 000 


08,000'+ _ 236, 
"356, 300 43,524,000 38,668,000|—5 een ae 
| 15,778,000! 15,779,000 17,779,000 | 


6,000,000, 6,000,000 


eecieien i 60,926,000! 61,107,000. 61,160 200\— nan 234,000 
ts and current 
seaenae 21.088.000! 21,220.000 21.312.000'— 132,000 — 224.090 


NETHERLANDS BANK. 
June 22, Junel5, June23,, Last 
1907, 1907. 1906. | Week. Last , es 

ASSETS. F £ | | £ 

Coin end Bullion—Gold' 5,358,000 5,342,000 5,523,000 + 16000 — 165,000 
Silver 5,747,000 5,683,000 5,844,000 + 64,000 97,000 
Discount and advances, 1C,651, ne 10,649,000, 10 301, pe + —_, > 350,000 
929,000 


LIaBILITIES, . | 
Notes in circulation ....' 20, or 000 20, a 000! 21,401 000 — 202, 000 -- 
2,000 10,000) "698,000 + 32,000+ 244,000 


BANK OF SWEDEN. 
l June 22, | June 15, 
1907. 1907. 


eeoon + 3,327,000 


| iste. Last > aes Last - 
3,876,000|— 2,000)}+ 263,000 
1,567,000} + 5,000|— 204,000 


19,000 
755,000 


788,000 
109.000" 


£ 
4,141,000 
1,358,000 
586,00C 605,000 ee we 
9,639,000) 8,923,000}+  39,000)+ 
9,991,000} 9,251,000}+ 48,000) + 
1,997, 107,000!+ — 52.000)— 


IMPERIAL BANK OF GERMANY. 
June 24, June 19, June 23,,; Last 
1907. | 1907. | 1966. Week. Last Year, 
ASSETS. £ | £ 


£ £ 
Coin and bullion 48,387,000 47,707,000 50,985,000 + 680,000 — 2,598,000 
Discounts and advances a 53,868,000, —- 230,000 + 6,099,000 


LIABILITIES. 
Notes in circulation 69,145,000 68 ,495,000 65,367, 000 + 65¢,000 + 3,778, pond 
. , 32,042,000 31,174,000 ) 32,034,000 + 868,000 + . 


Current accounts 
AUSTRO-HUNGARIAN BANK. 
, June 25, ; June 18, | —™ 
1907. | 1 


foreign) 
Government securities! 586,000 
Discounts and loans ....| 9,678,000 
LIABILITIES. 
Notes in circulation 
Deposits at notice 


; 1907 | 906. | Week. [ona Year, 
ASSET: £ 


£ 
Coin and bullion—Goia 45,700,000 45,658,000 46,887, 000 + 42,000 — 1187000 
— 12,628,000 12,651,000 12,781.000— 23,000 153,000 
Discount | advances, , 25,742,000 25,393,000; | 18,774,000, + 349,000| + 6,968,000 


LIABILITIES. 
Circulation | 72,436.00 72, 587,000 68.662 900 — 151.00C\+ 3,774,000 
BANK OF RUSSIA. 


| May 235, | 
June M4, June 5, June 1/14,) Last |Last Year. 
1907 1907. 1906 


. Week. 


£ & 
93,737,000 93,338,000) 76,758,000}+ 399,000) + 16,979, 
,000) 23,269, 000 34,C20,000;— 440,000 
Silver andsubsidiary coin 6,604,000 6,616,000 6,153,000/—__ 12, 12,000 + 
Securities & short loans) 28, 000; 27,525,000 +1,339, 000)+ 1, 
Other loans and advances} 13,447,000 13'669,000' 14,823,000|\— 222,000 
Securities belonging to 
Bank 8,984,000} 9,027,900, 8,9°4,000|\— 43,000) + 
5,707,000; 5,647,000, 17,175,900)+ 60,000 


“ai 2,948, 020) 189,000 *e 
180,205,000) 181,983, 000 175,547,000|—1,678,000|+ 4,758,000 


. |113,762,000 ane 962,000 211,857,000 can + erie 
: 5,504,000 5,504,000, 5,504 000 
curren 


45,479,000 "Booey 00C) Bet 000) —1,027,000 
5, 3,703,000) + by + 


a 
Balance abroad 


Miscellaneous 
Balances due by 
branches & tressuries 


LIABILITIES. 
Notes in circulation .. 
Capital of the bank .... 
Deposits and 


Treasury 

Miscellaneous 

Balances due to branches 
and treasuries 


777,000 


ee aaa ara —1,678,000!+ 4,758,000 


NEW YORK ASSOCIATED BANKS. 
June 22, | June 15,| June 23,/ Last 
we: — a. = pape 
a 41,688, 000) 42, 012,000 37,776,000) — * 000} + 3,882.000 
14,816,000; 14,606,000; 16,880,000}+ 210,000/— 2,064 064,000 
226,870,000 227,952,000 211,552,000) —1,082,000 +15,318, 000 
Circulation 10,086,000} 10,096,000; 9,694,000|— 10,000;+ 392,000 
Net deposits (inc. U 
Government dapostta) 221,396,000 |222,854,000!209,894,000| —1,458,00C/ + 11,502,000 
U.S. Government De- 
posits 6,346,000| 6,328,000} 3,098,000|+ 18,000/+ 3,248,000 
ppeaeeeutipecind Rates eae 56,618,000) 54,656,000/— sees + 1,818,000 


713,000} 52,473,000|— 364,000|+ 2,876,000 
| Babess of actual reserve] “1/125/000] "908,001 "2188/0001 + 220,000)— 2,068,000 


—= 


Legal janes 
Loans and discounts... 
LIaBILITIES, 
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NATIONAL BANK OF BELGIUM. 


June June ) Jaueas, Last y 
™ 1907, | 1906. | Wea. ‘Lact Year, 


1907. ‘ . 


Goin and bullior ' 4;836,000| 4,760,900 | 4,951,900+ 76000 95,00 
an OT. cece * ; ! + a  f 
Other peneattine seSenesal 24,098,000 35,957,000, en 1D + 693,000 
IABILITIEF 
Notesin circulation ....' 28,092,000) 28,347,000 26,759,000 —. 255,000 + 1,334,000 
ent accounts ...... ' 3,896,000 3,483.000 3,51C,000+ 317,000+ 290,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at ts 8d, the Swedish kronor at 18 per &, and the franc, 
lira, and peseta-at 25 per & American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.—The coincidence of the 
Stock Exchange settlement and the end of the month require- 
ments has caused a brisk demand for credit all the week, 
and the market has been to the Bank for supplies every day 
since Monday. In these circumstances loan rates have 
naturally been rather irregular, and while day-to-day rates 
have sometimes been quoted at slightly over 3 per cent., 
borrowers have on occasion paid as. much as 4} per cent. for 
accommodation over the night. To-day (Friday) lenders are 
quoting anything from 3-4 per cent. for day-to-day loans, and 
3%-4 per cent. for short time money. In the earlier days of 
the week discount rates were well sustained, but latterly 
several influences have been at work in favour of reduc- 
tion. More gold has left New York for Paris, and 
in spite of a fall in the Paris cheque it seems to be 
assumed that French demands are by this time satis- 
fied. The unearmarking on Thursday of gold held on account 
of India and expectation of more abundant money after the 
turn of the half-year on the dividend distributions are 
factors making for cheaper rates, and the rate for three 
months best paper, which began the week at 33 or 
333; has steadily eased off, and 33 or 3% is now the 
prevailing quotation. The Bank return shows the 
effects of the usual half- yearly demands, and with- 
drawals of gold for internal circulation, together with an 
increased note issue, have left the reserve lower than last 
week. The note circulation rose by £390,210, while the 
stock of coin fell off by £124,111, in spite of over £500,000 
received from abroad, and stands at £35,544,221. The reserve 
is thus less by £514,321, its total being £24,784,246. The 
proportion of reserve to liabilities is 43 lower than last week 
‘at 423 per cent. As a result of borrowing from the Bank, 
both Other Deposits and Other Securities are very con- 
siderably larger, having increased by 4,291,656 and 
£5,031,510 respectively. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 





| 


or Weak taer, Fe 


iweek, 





















































advices from India. Dulness prevailed in the market on 
Wednesday,.and both the cash andforward quotations fell 
away ;;d to 303d and 314;d, and the same remark applies 
to Thursday’s. business, prices further receding ;,d to 303d 
and 31d. To-day there was an improved demand for bars on 
Indian account, quotations recovering +d, closing at 304§d: 
and 314d. 

The following is trom Messrs Pixley and Abell’s Circular, 
dated June 27th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s-5d per oz; German gold coin, 76s 5d per oz, 
nominal ; French gold cuin, 76s 5d per oz, nominal; Japanese yen, 
76s 5d per oz, nominal. 

Silver:—Bar silver, fine, 303d per oz standard ; bar silver, two 
months’ delivery, 31d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.6,000,000in remittances on India. The tenders amounted 
to Rs.37,019,400 at 1s 4d to 18 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. 2 
April 1, 1906, 10 March 31, 1907.......... 441,423,837 .... 29,598,716 


71,885,141 .-.. 4,828,551 
6,100,000 .... 409,647 


77,983,141 .... 5,238,198 








Avril 1, 1907, to June 19, 1907 
Week ending June 26, 1907 


Allotments since last week :— 


Rs. 

Wednesday .... 1,457,000 in bills on Calcutta ...... 

os ie 613,000 in bills on Bombay ......; At 1s 4¢9d, about 

~ .  wadean 1,213,000 in billg on Madras......... 15 per cent. 

oe +) aeqese 1,162,000 in transfers on Calcutta .. 

ao  edaeca 955,000 in transfers on Bombay .. + At 1s4 3-32d, about 

~~ wenmuas 600,000 in transfers on Madras .... 15 per cent. 

dee) eoeene 600,C00 in transfers on Calcutta .. Atls 44d. 
Thursday.....-« - 149.126 in bills on Calcutta ...... At ls 4 3-32d. 

11,334 in bills on Madras ...... At 1s 43-324. 


Friday ........0 : 
The amount to be offered next week will be Rs.6,000,000. 


The foreign movements of gold to and from the Bank‘since 
last week have been as follows :— 


ABRIVALS. ees WITHDRAWALS. £ 
Sat., India (released) 250,000|Sat., Egypt ..... - 175,000 
Mon., Bars.........- 7,000; Mon., Peru ........ 5,000 
oe Australia ..... ean Tues., 5 Pnskee _—_ 
Tues., Bars....eeeeee ; ” yaquil .. , 
Wed., Bars.......... 128,000| _,, S. America .. 22,000 
Thurs., Bars........-. 105,000; ,, Callao ...... 10,000 
‘a Paris .......- 5,000; Thurs., S. America .. 5,000 
4 India (released) 500,000) ,, | Continent.... 115,000 
Friday, Bars.....-.... 43,000) Net influx .......... 723,000 


Total eeocccesesece 1,090,000 Total eeeerceresece 1,090,000 


Tenders for {1,800,000 six months’ Treasury bills were 
opened on the 24th inst. at the Bank, the total amount 
applied for being £5,263,000. Tenders at {98 6s 4}d were 



































oe | | 
Bank rato...... spensovaddes soos le [a |e 4 a ae allotted in full. The average discount rate was £3 7s 3$d per 
aD Gaye bankers” dali vceceose/3 4 (SE 4 SiR 4 cent. The amount of bills now outstanding, excluding ' those 
S months’ do .....ccecccoees oH 4 4 4. 335 4 3 3 ; issued privately, is as below :— 
4 months’ do.....ecscecsee ooo l(Ote 4 | 3 Ste 4 | 
Lomna:—Day to day sss20ss200000 4 no $3 al os ag 4 Average | 
shin teteteennael 433 4°33 4 ;.. | Date of 
Formight (at last Settlement) ../4 4 - 4 e : a Date. Amount. | Rateof | Duration.) y7,+ urity. 
sit allowances :—Banks 2 24 x z 2 2% Discount. 
iscount houses at call ........ | 24 12 2 24 ‘2h acne — 
_At notice ......------+-- eee eee ‘29 2: 2 2 23 23 1907. £ 26:8 
ith vi — Jan. 28 ...cceee 1,000,000 | 3 8 11/6 months/July 28, 1907 
The tollowing is a comparison with previous weeks March 23 cee 100,00 : 0 0 6 months Sept 26007 
‘ A il 1 eeooeecoce 9’ ’ | p 
a2 el ee) | ics oe 311 9| 6 months Dee. 22,1907 
f= |5 Monthe.'4 Months. 6 —f Months.'¢ Monthe.'6 Months, | June 29....e+e+| 1,800,000; 3 7 3/6 months ec. 29, 
a & Cae eeeeee! 8,300,000 
Mar. 15..34°5 | 54 © ; 5 * sy aie” 5 | 5 *, 5” 58 | % Total isles 
21.34 “4 8 ae 3 BP ine 5 | é et eg 5 a The London and South-Western Bank will open a branch 
April 5../5 at 4 5/4 5/5 at No. 48 Cannon street on the rst proximo under the 
19. 28 ; sf 3h alist 4 4 qt % | management of Mr Percy C. Harte. 
26. 33 | 3: 
May ea 24 3 3 3 ais 3/3 fg 3 5 LONDON COURSE OF EXCHANGE. 
17... i 33 3 3i 3 3h - 32 Bi | Price Negotiated on“Whange. 
eee ale ag Sle Slag se f | anaes, | Penne en 
June 7../3 34 i 3 i # Z 33 + 3 4 44 |. oa 25. June 27. 
oe mie |: a gag aeaibsenmaiai an 2a SR ERE S 
28../44 3! 2 2/33 4/4 ib 4314 4 | Ditto 2... .ecceceeccccerccoees he ta = a 2 43 25 a 25 
‘These rates range f: th t on th be to th id | geetees | 3 3 ia zs i FF ia a 
rom : | \ } 
on bills for which the Bank rate is usually required. en On| pDIMO ——snseesvseevsereseens) Smonthe 72 20 gina De 
Saturday’s business in the silver market resulted in an anaes ceeteee tect etter | (20°72 «20 6 | % 
advance of 3d in the spot, and forward prices of bars to 31d | Vienna end Trieste ...-s-..00--/ 8 | as s. * oma a os s Set 
and 31jsd respectively. On Monday the market was dull, | 8 PNAS cetcccctecdscccceck: a4 2 ais | fs 
and prices remained unchanged, and during Tuesday the | mse" Nayics; cr "wcccucc) ou | 8B, HHO 5 OD 
|.cash price remained stationary, but the forward quotation | Madri , Barcelona, &c, ..... = | sips ali | ait sig 
receded ied to 314d, notwithstanding the receipt of firmer switeerlend 2c! «|| 5 4B 28 50 | 25 45 25 BO 
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— higher than the figure of last Friday. The amount of 






















































uying in Consols has not been very large, but the tone is for 
| retest! Bates Latest the time, at any rate, very firm, and the contrast to recent 
Dates,| °! Bz- |Usance. Dates.| of Ex: |Usance | neriods of depression very noticeable. Other securities in 
bi 2 ome seipbaeccliaaelis es ~|—— |this market are sharing in the strength of the premier 
Paris ...... ‘June2g) 25°144 |Ch’quee|Rio Janeiro... ./June26) ma 90ayset | stock, and rises in value are to be remarked through- 
Braseels ....|— 27 2521. |» | |Buenos Ayres. — 2) aml | out. Transvaal “Threes” have naturally been in demand, 
— . Ome = oan = Montevideo....|May 31} 514d |90dysss | on the news that no addition is to be made to the colony’s 
Do ...+..|— 27) 20244 | 3 mos, ae aoltadis fate 60 aya et debt, and they are 1} higher now than at the end of last 
as --| — 2 ae yp: pres P* pollidisgdis) week, while Irish Land stock is 1}, National War 
Vienna ....|— 28) 24-11 »  |Adelaide ...... — 20|lfdisidis| Loan 4, and Local Loans a point better on the week’s 
Bt Petersbrg — 27, 94°55 | 5 mos. |Valoutta ...... June2s; 1/442 | |tel’s’pb | business. A considerable rise has taken place in Bank stock, 
New York ..| — 28) 4 60 dy at/Bombay ...... 28 2 er as . k Indi 
Lisbon...... |— 2 si Bight. |Hong Kong... | — ! «| which is 7} points firmer now than a week ago. Indian 
MeGrld ....|— Ba | « Shanghai.....|— 28) 2/12 | issues are firm, and Metropolitan Water Board and London 





County stocks have risen, whilst the price of Colonial Govern- 


The discount quotations current in the chief continental | ment securities is also higher. Canadian ‘“‘ Threes” and 


cities are as follows :— : Natal ‘“ Threes” have improved, and numerous advances are 
Bank nD! Bank Opn | recorded by Australasian issues. English Provincial Cor- 


poration stocks show little of interest, but Bristol 34, which 


Rate. Mar | Rate. Maract: 
is now marked ex-dividend, is fractionally cheaper. 


% % 
Pari eeooeee SaMar. 21, C7] 38 | ee Sep. 22, 04) 43 
Berlin...... 54Apl. 23, 07} 43 | Geneva .... 44Apl. 25, 07, 43 
Hamburg .. 5hApl. 23, 07) 47 | 86 Petersbrg 7 Feb. 5,’07) .. 
Frankfort .. 54Apl. 23, '07] 433 Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 5 Apl. 23,.'07] 44 | Lisbon . ., SgJan. 11, 98) 5 
Brussels.... 5 Mar. 21, '07} 4% | Stockholm.. 6 Sept.15,'06) 53 
Vienna ..;. 5 June27,'07] 44 | Christiania.. 5 Feb. 25,'07) 5 
Rome ...... 5 Sep. 22, '04] 44 — € Oct. 11,'C6) 54 
Turin ...... 5 Sep. 22, '04) 43 





-———- OLOSING_ PRICES. 





- ~ 
yuatt | sat. | Mon. | Tues. | Wed. {n-hurs.| Friday |ment. 


aaa a eee ea 
cae STR ga ea Ts 8 


eeseee | ee 
By yh REY a 








National War Loan) 





At other centres the latest recorded quotations are :— exh quer 5% Bs. an om ee ae | meee * 
% ° red. 1907 ...... '999100} {9931003999100} 1:04|9931003 994100} 9991004 se 
New York (call money).... 6 | Calcutta, Bank min....... 5 Do thi oe v2] 998 3] 99 3] 99% 2) 992 4%, 993 oom a 
Ditto (endorsed Bills) .... 5-6 | Bombay, Bank min. ...... - 





red.| 
| 
The following are the standards for gold points of tke | 


| 
1908-15 ........ 962 73) 96 4 962 73) 963 73 1%; 962 7 oat ot de 
Local Loans 3% Stk! 934 4 9 4 954 41 94 5 | 94 54] 948 94 of + 
255 60 |255 60 
t 2+ 





1 
. Trans. Gov. 3% Stk 93 is 44 94 =«4) 94 1 

principal gold exchanges :— Bank mon 255 60 2s6'6l 257 62 la6o 65 |260 70 |+ af 
Francs. FRenca. Marks. Gznman. Dollars, AMERICAN. India 34% red. 1951) 974 3] 97% 3] 974 8 | 972 84; 98 4) 98 4 98 1 

p.milleforus | 20.52—5 per mille for us | 4.89—6 per mille for ts Do 3% red. 1948... 85 4) 85g 2} 853 Gt) 86 4, 86% 7 \+ 4 
ape mse Re Be Abii ty | Gy 3 | ty 3 | Ga | eu ene 
7 upee 1 

p- mille agst us | 20.33—5 p. mille agst ue | 4.827—8 per mille agst t's Met. Cons. 34%. Sai 9 st 94] 98 3 99°100] 99°100'99 1004 100° 1 |+" "I 

The latest exchanges are :— Met. Water Bd.3%B! 864 7 7h' 864 7h! 87 8 | 87h 84! 874 84! 87h Bh + 1 





French “cheque’’ exchange 25f 144c, or 3} per mille agst us. 
German short exchange .. 20m 46pf, or 13 per mille for us. 
New York exchange 


‘Cable transferr”.......$4.87§ or 2 per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


Foreign Government Securities.—The week opened 
with rather a poor tone in this market, and prices showed 
some signs of giving way, but they subsequently recovered 
with the better feeling prevalent throughout the’ markets, 
and changes are for the most part in the upward direction. 
The Peruvian Corporation’s announcement of last Saturday 
did not create a very favourable impression among dealers, 


TICKET. ‘Account. and the company’s stock, both Preference and Ordinary, fell 
June 26 June 27 rather heavily. Subsequently the tendency has been slightly 
July 11.and 30 July 12 and 31 improved, but the Preference and the Ordinary close lower on 


Consols, July 3. 


The Stock Exchange has been more “ bullish” during the 
last few days than for many months past, and for the first 
time this year it is possible to record a really cheerful condition 
of affairs in the markets. For this recovery several explana- 
tions have been advanced—the action of Mr Asquith, the 
action of the banks and the better outlook in Egypt—but it 
would probably be inaccurate to attribute the alteration of 
tone and the rise in prices to any one of these particular 
causes. The news that the Transvaal Loan of £5,000,000 
was postponed doubtless relieved the market of a certain 
amount of anxiety, and the Joint Stock Banks are, no doubt, 
desirous of raising the price of Consols before the making 
up of their balance-sheets, but it needs to be remembered 
that London is not alone in its improvement, and that 
the tone in the New York Stock Market has been 


balance. ixussians are quite as strong as they were before 
the dissolution of the Duma, and have made some note- 
worthy advances on several days of the past week. As the 
net result of the week’s business the “ Fours” close 2 points 
higher than last Friday. Japanese have also been firm, and 
there are rises of } in the “‘ Fours,” and of 1} in the 4} per 
cent. loan, the demand for all the issues being well maintained. 
Brazilian issues are still affected by the valorisation scheme, 
but close higher on balance, while Argentine securities are 
strong, and the Railway loan and Rescission bonds have 
improved in price, the Buenos Ayres Provincial bonds also 
being better. Turkish Unified are firmer, and close 1} points 
higher than last week. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-up 
e—Closing Prices—, Rise Prices.” 

Last Week. To-day. or Fall. Jne. 25. Jne. 1}. 
1 a oo + 2.. 103 .. 103 


firmer and more confident this week than for some | Atgentine 5%, 1886-7 .......... 86 
time past. Consequently, any theories which explain the | po Resclssion ««.«-- i s.s e+e _— = oe eee = 3 
situation here without reference to the affairs of Wall Street | Brazilian 4% Bonds, 1889...... 783 4. «46798 «2 + 1 2. TBR... $08 
seem scarcely to cover all the facts; and, while the recent | ,0° Wg tguy)? 0000027 weak 2. 10m 2 Tabak So ann 
change of sentiment may be recognised and welcomed, it an 44%, 1895.....:..000000 89 ce + on +3 oa 
must not be forgotten that, so far, at any rate, it is a change | Chinese 7% Silver, 1894 ...... - So se -- ae 
of sentiment only, and that the amount of genuine investment | poo t4 28% 5% sscieettss TOF ce PAE se + } Hook 22 
buying has not been large. Until such purchases are made A% inverted ......++++ GS « se ts oe 96 oe 
more freely there can be no permanent recovery, and the value | Brench. Ve etial $5, 189i “powers 8 8.3 S7s eee 
* tv, segoned ie on ee Shoat Exchange lies chiefly in Greek, 1884 si aa ater t jige , ea eo ~* bea 50 - 
this—that it may produce confidence in investors, and induce wy py BY ME ° a a he - 
them to give their support to the market—the only support Hungarian 4% Gold Beate. Os. nos Bes ade ct ate 
which in the long run can affect the range of prices. Japanese 4% Sterling ........ 863 .. 87 e+ «. 863... 87 
We are officially informed that Mr James Joseph Neumann, | Mexican Conv., 6% Debs. 2... 7-2 104 Sb 
trading as Buckler and Norman, has been declared a defaulter | Portuguese (New) ......... oe a cae UE an an a a 
upon the Stock Exchange. ee ee oe eccccccoce 18 ° 3 e >. ik oe ° ow 
Home and Colonial Government Securities.—Consols Tl niuneakete co es ss on ne 
have been very -buoyant all the week, and close at a ound ooo 1st seeeeeee bit: ee Bf -+ 1. 8 .. 8 
higher figure than they have touched for sometime. They | Do New4% ..........0000e. 1320 ce WOLD ID 
began well with a rise of } on Monday, when they advanced Uruguay, Oi Bans 22000 66h oo = 6B ae + URL. BT oe 682 
from 83} to 833, the change being commonly attributed to the | "™®*"¢"* Perret Fa MM, Ate tee 


British Railways.—Considerable influence has been 
exercised on the Home Rails market during the past week 
by the conference of railway servants at Birmingham. 
A movement was on foot amongst some of the more 
ardent railway empilcyés to order a general strike, and 


— 


action of the banks in supporting the market before the end 
of.the half-year. On Tuesday the rise continued to a remark- 
able extent, and they closed the day 44 higher on balance, 
subsequently they showed a trace of weakness, but the 
reaction was not considerable, and they finish this week 1}. 


jw 
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the Stock Exchange was naturally concerned in the 
deliberations of the Society. When it became known that 
a large majority was against extreme measures, prices began 
to move up rapidly, and the range of prices is distinctly higher 
than a week ago. The movement has been helped on by 
excellent traffic returns, which show considerable increases 
over both last year and last week, the ‘‘ Heavies ” recording 
particularly good results, amongst which the North-Eastern 
and North-Western are noticeable. Passenger lines, in despite 
of the weather, have been fairly firm, and there are rises to 
be noted in Chatham Arbitration Ordinary, South-Eastern 
Preference, and Brighton “A.” The Heavies have mostly 
improved in value, and Great Western, North-Western 
Ordinary, and North-Eastern Consols have all improved 
considerably, while Midland Deferred is 2 points and the 
Preferred a point higher than last week. _Among London 
lines, Metropolitan Consolidated and City and South 
London stocks show marked improvement, but Central 
London is lower. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £68,055, equal to 3°6per cent., for 
‘the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
-of £9,459, equal to 4°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £1,006,635, or 
2'5 per cent., while on the Scotch lines there is an increase of 
£47,251, equal to o'o8 percent. The latter are calculated 
trom February 1st, while the English and Irish companies 
commence a new half-year from January 1st. 


The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 2ist inst. 
amounted to £28,225, on a total mileage this year of 4194 
miles. Upon such of the lines as were working both last 


HOME RAILWAY TRAFFIO 


Div. % ' Receipts for Week 
Revenue 2nd Half, 1906.) per | | __ Enaed June 22. 
Annum. | . 
Sts! Name of Railway. 
gad 


| 


? 
&e 


ers 
Is, 


Pason; 
Parce 
&c. 


Sree fae 
Gross Work- ' Fixed 
Re- ing Ex- Ch'rges 
ceipts. penses. 
“& & 


Merchdse 


* : &/Minerals 
Cattle, 


eo \2 | 

iSses! 
¥, |_ ENGLISH AND WBLSH. 
.. |Baker Street and Waterloo 


-& 


-_ 
S2uR28 
a -— 


Somos 
& 


7,776| 30,745) 10,685 
° 57,623) 60,149 
eee 43,400 / 102, 
Northern ..........| 47,510} 63,590 /111,100 
Great Northern and Citv..| .. oa 1,755 
. (Gt. Northn. Pic. &Bromptn. 


Metropolitan d ....... cc: | 16,499] 1,575 16.074 
79,635| 154,694 


.|Metropolitan District .... 
Midland 935 
67,854) 142,385 
4,482] 3,5€3; 8,03! 
121,314 «| 5,386) 11,838) 17,224 
ef ee ee . 
854%} 1,385 


71,928; 22,015 
16,997 





234,019 
3234, 700} 210,239 
268] 154,176 
293,651 
96,282 
979,206 

2] 671,463]... 
409] 287/036) 109,127] ¢ 


1185,34¢) 629,97 
541,158 
125,630 


21,994) 13 
31,982 i Bbymnry 


} |} 8.-hestern & Chat, Bail. 
Taff Vale.......cccccccsess| 4,248 
Qaledonian* 35,184 
3 Glasgow & South-Western*| 18.403 
3 jGreat North of Scotland*| 5,430 
2 |Aigbland* ecco 7,639 
4 )North i. esccccee eee} 38,092 
RISH. 
5-|Belfast and Oounty Down 
.| oif.|Dublin and §.-Eastern... 
6} [Great Northern 8,793 
Great Southern & Western | 16, 13,830} 30,439 
3 JMidland Great Western ..' 6,939) 6,514 
* From Feb. 1. 
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Cor'sp'n's 
Week in 
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year and this 
upon the week. 


Subjoined are the latest closing 


year the receipts show an increase of £1,034 


o rices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making-u »” 
Prices, . 
Ine. 25, Jne 11. 
94 
oat 
73 
45 


Closing Frices— 
Last W To-day. cr Fall. 


Deferred Ordinary ...... 
onian......... coccccccccs 
Det 


cal 


e83hennResye: 


26 
1 
38: 
1 
47 
99 
05 


12 
16 
141 
144 


and Dover.. 

Do Arbitration Preference oe 

London and North-Western .. 

London and South-Western .. 
Do Deferred 


Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
North British Ordinary 

o rr 

Do 3 ferred ....ccccceee 
North-Eastern—Consols ...... 1 
North Staffordshire .........- 
South-Eastern “A” .....cc0c0 34 


American Railways.—-New York has displayed a better 
tone in the past few days than at any other-time during the 
last month. It has been sending over buying orders regu- 


larly, and for Pacific stocks in particular there has been a 
steady demand from Wall Street. The result of this firmness 


4 
ee ll 
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RETURNS. 


E ‘Aggregate Receipts this Half-year.;} Ai 


‘ota! | 
| this Half-year, |Miles Open 


3 | Passengers, &c. Goods, &c. 


1907. | 1906. | 1907. | 1906. | 
2 2 2 é 

12,037] 41.819] 38,449 
66,170] 66,538| €9,285| 


1907. | 1906. 


12,262 
65,147 


65,403} 65,316) 200,168] 197,629] 265,57:| 252,975 
495,523 |1,415 845 / 1,352,577/1,911,972) 1,648,100 
1, 285,600 | l,314,400 |2,12:,006 | 2,086,700/ 2,40 5,600'2,4:2, 100/1, 
1,066,852 | :,089,915 | 1,688, 268 | 1,626,944/2, 765,C09/2, 707,859 
Bits. -34 “ bY <a 4€,347/ 48,021 
6]. a a a $8,236]. 
2,633,400 |2,585,409 |3,190,500 | 3,066, 100 we wot 2, 
, | 1.086,269| 1,665, 163 |1,674, 757 | 1,636,314)2,761,335/2, 70! 477 
432 | 2,746,000 |2,716,0C0 |4,271,000 | 4,050, 000| 7,017,000/6,806,C00 
1,490, 100 | 1,483,800} 695,€90; 692,200/2,3 
99 1,032,921} 398,093 
170,592) 365,829} 55,823 
338,019; 351,471; 42,876 
. “é ne 197,375} 201,446) 26 
1,737,910 |1, 723, 134 | 2,975,534 | 3,799,023/5,713,444/5,522, 157) 1,401 {1 
1,339,525 |1,311,440 |5,213,055 | 3,215,388) 4,652,58C/4,426,828/ 1 
125,684/ 122,887; _ 92,755) 91,654) 238,439 
119936} 120,442) 304,675 
‘ 40,820 
16,182 38 206 


SESE. oB2s,, 
neessak .86Ss..828' 


BeeEnzo.. 
a 
wBBene 


15,352 
1,571,248 
103,236 
ae 
87,038 
108016 


522,587 
338,953 
101,64C 

2908 


44,420; 19,739 
299,205; 322,281 
£8,58:| 169,695: 


1,575,065 
206,287 
618,270 
200783 

87,480 
109,744 


44,51¢ 

84,497 

ef] 884 | sons 
lu 

13,261 Ok 101,334 


1,166,458) 1,734,224/ 1,777,839} 
404,19) 700,294 eu 


Ss EsuSe § Bae 


212 054) +451, 
311,814) 624,698)" 
73,102} 271,629 


@ On Arbitration Preference Stock. 


a@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. ~ 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 


rama, | ig |_Betom_| Tot ms 
————- —_|_ et |_ 1907, J 1006. |" 2907.1 1906. 
ipeeen & Cotonia Al . : sun 2 
ssam @ses x 4 
pengni and me We f 133 ; 431,048 nee 
Bombay, 3 &G.1.| 22| 28,333) 26, 
Do Lines 22 
Bartma May 26 980, 1 
an Northn.|Jne. 2)| 40,466) 28,940'1,432,940]1,073. + 
- HS 11 03,933 2,780,066/ 2,682,600 Eat ti iateae J " 
-jvne. 
080, 133)3,€47,748 Entre Rios eede 2 
733} 62,291/2,549, :03)2,3C8.C83\G. West of Brasil 
§08,62¢| 4C7,475)Inter. of M 
€53,2C£| Leopoldin: 
78,€82| M 2i 
353,27¢} Mexican Natnal.|May 28 
ie Nitrate Rails.*. .|J 


i 


| Name. 
£ 


e 
B.A. &B 
ne. 1 


290 

4 M260 Ra Ala Ge Schern. 

L’ase'a30l1:Fo0%825|Atehis's Tomeieal son i 
more&Ohio'Apl. jt 


Receipts. | Total Receipte, | 
1907.1 1906. | 1907. | 
* FORBIGN.— Con. 
97,729! 8. A. & Pacific ..|Jne. 22| 41,775 
io 22] 88,66: 


3,2 € 
4,20€ 


1966, 


t ANSRICAN. — Von z , &@ 
Ghosapeake & hio pl. 441,926, 401,274/4, 
Chic. Mil. & 8. P. ..||Mar. 1,007,1¢2) +907,833/9, 
Bi 93,160) 
934,2°0)| 


1,127,908) 
978 


O 
P. 
Denv.& Bio Grande!| Jne. 14 5, 
Eri 843) 3,272,633 
: Ft a Seat 
18%,C87| 365,703 368 6c |3,968,536 
£4856) 74,475) 4,992,005 |$,049,878 


1,€83,721| 1,450,048] 17491435 | 16427123 
11,400| 10,406} 286,20) 279,000 
536,213} 432,6¢8/5,108, 475/4,630,5C3 
220,220! 144,520/2. 824,676 

i 


May 
nois Central.... /Apl. 
Louisvl. & Nashvie. \Te. 4 
277,C77 360) Kansas.. 34). 

48,073} 38,431/N. Y. Central and 
“| 194,825 Hudson River ..|May 
235,6(¢/ New Orleans, N. 
6,233,630| Norfolk & Weat. 
orthern Central 


278.825 
421,746 Be 
60, 


St.Louis&SanFran. | Apl. 6: 
Texas and Pacific. |May28| 98,019! 75,968] :08e's7! 
6¢7,708|Union Pacific ....|Apl. _|!,257/597 1,059°961| 12503¢0.| 112i4-6 
: Wabesh May 28 “148,645 60,8864, 907735 $38,008 


es 
Rise 
90} 90. 
46 
38 40 
1 
99 
84 ’ 
i 145 
46 
445 
65 
60: 
| 


| 


| 33 | meceipte. | Total Receipts 
} Name. Eg er Seminole 
| Sai T0071 1906 | “1907. 1906. 





} Southern Pacific 


1120 


in America, combined with the strength of the London 
markets; has been to send prices up generally throughout the 


list, and almost all securities stand at.a higher figure than a. 
week ago: The chief activity has, as usual, been in the: 


Harriman Stocks, and Unions are more than 6 points better on 
balance, while Southern Pacific has hardened to the extent of 
5%, and Illinois Central is 34 points up on balance. Northern 
Pacific stock is noticeab bly higher, and there are rises ir 
Southern, Readings, Norfolk and Western, Pennsylvania, 
‘Louisville, and New York Central, while Atchison, Erie, 
' Baltimore and Ohio, Missouri ‘* Common,” Milwaukee, and 
Chitago,Great Western have all made considerable advances. 
The improvement throughout the market has been fairly con- 
itinuous, as the week opened dull, with apparently little pros- 
‘pect of developing any life, and became really active later in 
‘the week. It is some time since so maay rises were recorded 
‘im a single week and there was such an absence of weak 
spots in the list. 


The following are the latest closing prices, &c., of the most 
‘prominent issues :— 


“ Making- up - 

e—Closing Prices— Rise Price: 

or ae: -” ~—_. ow 25. se, Vg 
Atchison Com. .........c.e00 «. BOE ue 903 . 


© Preferred 1 : i -- 96 
98% 


lerre 89; 


Chicago; Mil., & St. Paui, C Stk. Dos  : 


. 
ee 


Denver & Rio Grande Ord. Shs. 
' Do, Preferred Shares 
Brie Railroad’Com.-Stock . 

Do lstPref. .......00000 490 
'_ Do 2nd Pref 


Tilinois Central-s: 
Loumrille &N aie C§8tock 
i ork Central Shares .... 
N.Y. oy Ontario,.and W. Reg. She. 
Norfolk and Western Common 
Do_Adj’t Pref. ......ccccccee 
Northern Pacific 
Pennsylvania R.R. $50 ae 
Reading ........cecceee asecse 
Southern Ordinary .........- ae 
Do Non-cum. Pref. 


27 
T34x 


eee ~eeee 
oecoeoeevesvs ee ee 


bee bo$ b4 45 b4E4444542644 


se 

77 
| oe 

" Colonial and Foreign vaio —Canadian Rails have 
displayed a‘good deal of life and business has been good, 
Canadian Pacifics being particularly active; they have been 
influenced by the improvement in the American market, and 
have attracted rather more than the usual attention. 
The price of the shares went up steadily from day to day until 
Thursday, and there remains a substantial improvement on 
balance. Grand Trunks are nowless embarrassed by market 
conditions than they have recently been, and a good deal of 
support has been lent them. The week’s traffic return, 
which showed an increase of £13,500, was satisfactory, 
though no-better than was expected, and the rise in price 
has been fairly well sustained. Both Thirds and the Ordi- 
nary stock are better, and First and Second Preference 
have hardened as well. Foreign Rails are rather irregular, 
but Argentine lines are reasonably firm, and rises are to be 
noted in Great Western Ordinary, Buenos Ayres and Pacific 
Ordinary, Rosario Ordinary,and Entre Rios Ordinary andFirst 
Preference. Some “bear” speculation has been going on in 
Mexican Railway stock, and the Ordinary stock was marked 
down at the beginning of the week, but it subsequently re- 
| covered, and closes considerably higher on balance, while the 
Second Preference has hardened slightly. Brazilian Lines 
are firm, and San Paulo Ordinary is higher than last week, 
while Great Southern remains at last Friday’s figure. 


| The following shows the net movement on the week in 
some of the principal issues :— 


*‘ Making-up 

— 25. Ine, 11. 
1 .. 134 .. 137 
4 «- 111g 
5. we seves 

14. 

5 .. 1722 


ous Prices— Rise 
Last Week. To-day or Fall. 
Antofagasta(Chili)&Bolivia(def) 134 .- 1S . 
Buenos Ayres and Pacific Ord. 112 
| Buenos Ayres and RosarioOrd. 97: ee 
Buenos Ayres Great Southern 11 oe 
Canadian Pacific, Shares 171 on 
Grand Trunk of Canada. Ord. 27 ee 
Do First Preference e 
Do Third Preference 04 sa 
Great Indian Peninsula B . x 
Railway, Ordinary . 41 oe 
Do First Preference Ss ee 


Do Se 85 
Nitrate 123 


202 
92 


3 
3 
2 .. 200 


+42 F+teeetttettt 


-- 208 
+o 928 
Miscellaneous.—The most pronounced movement in this 
market during the week has been in Egyptian bank shares, 
which have recovered a good deal of the ground recently lost, 
and are considerably higher on balance than at this time a 
week ago, the better news. from Alexandria having sathradly 
brought a demand for the securities at the low figure to whic 
they had fallen. The same good tendency is shown’ by 
Hong Kong and Shanghai Bank shares, which are 
recovering after their recent depression. Many brewery 
securities are now qe 
been _Proportionat y. written down. 


Sian Paulo . 
Unites Railways of Havane .. 


The South 
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Breweries are ‘net affected by the piisedte anh remain on 
balance: unaltered over the week. In the Land and Financial: 
section there is a strong demand for Hudson’s Bays, 
and the price has steadily risen, but Pekin Syndicate 
Ordinary are lower in spite of an improvement in 
Shan-si shares. A good many securities are nominally 
lower, being marked ex dividend, but there are also several; 
declines apart from this cause, and the market generally is 
not particularly firm. Iron and Coal movements are 
irregular, but United States Steel have been bought from 
America, and have participated in the strength of the 
American market, closing distinctly higher on balance. 
Textile companies are still very strong, and J. and P. Coats 
have improved, while English Sewing Cotton and Fine 
Cotton Spinners are higher than last week. Daimlers and: 
x mom 2 are fractionally cheaper, while Premier Cycle are: 
also slightly down. Telegraph shares have been irregular, 
Anglo “A” recovering from a fall suffered early in the week: 
and closing unchanged on balance, while Eastern Ordinary 
is a point lower. Anglo-Argentine Trams have improved 
their position on the directors’ circular, which foreshadowed a, 
conversion’ of the ordinary £5 shares into £10 preference, 
and they close distinctly higher on balance. British Electric, 
—— are again cheaper, but London General are .un- 
altere 


The following are-the prices and variations of the more 
active shares :— 
MISCELLANEOUS, 
we Prices, Rise , 


Closing : = mM ~~ 
To- 
Pal 


Closing Prices. Rie 
Last To- 


‘Hudson's Bay 
|e Genl, Omnibus 
gruanes enka Co Sax. 
{ + ‘4 P, and O. Deferred. a, 
Dee 
Gas Lig t, as 
Seine ds 2 US es One Bp 
from the news that “Chinese Labour is doomed,” and a 
to have influenced prices earlier in the week, while the De 
paid by the East Rand Mines naturally had a considerable 
Cason, Driefontein, and Angelo having, improved on the 
market, and: throughout the list the changes recorded are in 
Trust, Central Mining, “ Johnnies,” Ferreira, Modder- 
week’s'business. Diamond shares are also fairly strong, and 
are slightly lower. Australian mines are rather firmer than a 
slightly, but Golden Horseshoe are lower. In spite of the 
irregular, but:close higher on balance,Tintos having hardened 
and Rhodesian Exploration and Tanganyika Concessions 
Giesing ing Ribose Rise 
—_ day. 
1d .. 

Camp B 
Champion Reef. 

+ yt Siberian Prop. .... 
Mcunt Morgan 


ia ok 
—3 i aieese 
seen E os ‘5 Lon. & West. Ban 
Brit. Invt, Teast Det. 181 Lyons (J. & Co.).... 
Coats (J Pp). ee etpn. Elec. Supply” 
Conard Steamship. z * “4 :. a. | Viok'rs S'ns & M’xm 
a Je - 13..+ jersand Pond .. i 
Harrod’ Guero 4°. pages 
Mines.—The Kaffir market seems quite to have recovered. 
cheerful tone has been noticeable amongst dealers all the 
week. A “bullish” telegram from J. B. Robinson was said 
Beers dividend announcement and the rumour, started on 
Thursday and subsequently confirmed, of dividends to be 
effect on the values of shares. The securities concerned with 
these announcements are all higher on balance, East Rand, 
week’s business. Paris has occasionally been selling but not 
in sufficient quantities to hinder the improvement of the 
the direction of better. prices. There are rises in Rand 
Mines, Robinson Gold, Robinson Central Deep, Gold 
fontein, Van Ryn, and Witwatersrand Deep. Other 
Kaffir securities generally are firmer as a result of the 
changes towards higher values are recorded in De Beers | 
Deferred, Jagersfontein, and Premier, but Lace Diamond 
week ago, and Associated Northern Blocks, Great Boulder 
Perseverance, Ivanhoe, and Mount Boppy have improved 
good dividend declared on Thursday, the price of Mount 
Morgans is unaltered. Copper shares have. been rather 
3,.and Anaconda,“ Capes,” Great Cobar, and Arizona have: 
all hardened. Rhodesians are firm in tone, and Chartereds 
have gained ground during the week. 
CoprPms AND MISCELLANEOUS. 
Oo or 
-/_ 
ell ee Nundydroog .. 
Broken id aoa . 4h. ee et 4 Opecem 
Cape * aol if + 
Great 
Mason -- | Spassky Copper.. 
Mount L the > is is 
on 1. + & | Waihi 
+e ee | Waihi Grand Jncta 
Wer AFRican, 


“td 
ne 


Closing Prjoes. Rise 
or 
Week. & Fall. 


Fanti Consolid. 10) om 
‘Gold Ooast iat i #3 


ee 


We ccascoecats 


ae 











June 29, 1907. | 


Wrst AUSTRALIAN. 
Closing Prices. Rise 


”~ 





Closing Prices. Ris 


Last To- or Last To- or 
Week. day. Fall Week. day. Fal) 
Associated Gold.... 1 % ..— 3% | Kalgarli .......... 10fs.. lOfk..+ 3 
Associated N.Blocks % .. 4%..+ sx| Lake View Console 3 .. ages ss 
Gld Horseshoe Est. 5% .. 5¢#..— ¢3| Lond.&@ W.A.Expln. yy... _42--+ sts 
Great Bouider Prop. 14 .. lix..+ 3} Oroya Brownhill .. 13... 14«.. 
Great Boulder Per. ce daeot dy| Rone of Gwalia .... 12 .. oe 
Great Fingall Cons. 1}§ .. 275..+ } | South Kalgurli .... se on 
Ivannoe Gold Corp 77; .. 78 ..+ i 
SoutH AFRICAN. 
Closing Prices. Rise. Closing Prices, ire 
TRANSVAAL Last To- or Last To- of 
Goup MINEs Week day. Fall. Week day. Fall. 
Angelo ...cccccccce 3 oe Sieeet f Dezp LeEvezs (Con.) 
APOE cocccccrcccccs 2h oo 2B oot Knichts Central .. 14 .. lh.. .- 
Aurora West United .. h.. .. |Knight’s Deep .... 1¢8.. 14§.. .» 
Banties Consolidtd, oe th. -- |Langlaagte Deen .. 12... 12.. .. 
Boksburg ..... «neue .-  dy--+ s|ModderfonteinDeep #3... 3%... .«. 
Bonanza .....ccece ee dee oe |New Steyn Estate.. Igg.. 14 ..+ %& 
Brakpan .......... oye .. «+ |Nourse Mines...... 2 -- Biot e 
Buffelsdoorn Estate ; sa +. «- |Rand Mines ...... 5Sao-- 534.04 
Ci scsnnccoenece 3g... 4¢5..+ 4] Rand Mines Deep.. - an o¢ 
City and Suburban 245.. 3 ..+ 7s| Robinson Central.. oo Spee te 
Comet ....... acess  Giie De? 8 Do Deep (New).. 44... 4x%.-+ a 
Consold.Langlaagte ;%.. aire Beomageess Central ee ye: as 
Consold, Main Reet {.. be Rose:Deep .....-.. Sh .- 3h --+ 8 
Crown Reef........ 74... TE .- +. |Simmer&JackHast §.. &.. .-- 
Driefontein........ ljy.. 18 ..+ g3| Simmer Deep...... es teeth 
Durban Roodepoort 14... 1§.. .. | South Knights .... “< j er ad 
East Rand Prop. .. 344.. 445..+ 44| South Nourse...... #2 «« a. oe 
Ferreira .......... 184 .. 19 «0+ 4 | Van Dyk .... eccce Ik oe Iepg-.— de 
Geduld ......-se006 lt.. 28 + sy| Village Deep ...... 1§.. 1... .«. 
—— Estate 2} .. .2 + d;| Witwatersrand .... Sys.. 32 -.+ te 
msberg .....c.e00 - a 
Glencairn Main Rf. ys ee Land, DraMonD, &0, 
Goch (Newt £2. ESL 2] [Anglo-French Bxe. 32. ihe. + dh 
Heriot (New) 3 3} Central Mining and 
Jubil (New) ....+6 3 | a Investment ...... 11f .. 113 .. + 
Jumpers .......0.2 lia" ig. 4'j [Cons Gold Bieids... Sia-. Shi-.+ 
Hleinfontein (New) 12.. 1g \-+ & | po Berte Dele, 238 A tS 
Danoaster i, OB. OB 2* 2] Do Pret. «2.2525 1s «TE + 8 
Lancaster West.... ¥5-- 2 --— ge] DO SB Ueb rch 99 1299 1. 
Langlaagte Estate.. 24 .. 2: ..+ oo a Se 
Langlaagte Block B 4 :. %.. .. | MxP seeeees Rien En 
Luipaard’s Viei.... 3 + Gen.Mng.& Finance A “eo SMe ac 
May Consolidated... 23 .. 2%..+ % i = Sees : _s a 
MeyerandCharlt(n 32... 34.. «> HE ‘on aq wae at 
Modderfontein .... 444.. 58...+ e| 3 seaientiedn (ek. eft . oe 
Do Exiension .. : oo —-... J 
Nigel «ce scccees, 280. Qhg..4 Fe | JohnnsbrgCons.In, 1 .. Pt 
North Randifontein l¢y.. 14 ..+ F . ——— er $ aoe 
Porges-Kandfontein 13... lyy..+ ae ae ri. eo d 
Primrose (New).... 28 .. 2b..+ th) pee ane oa eo ; - 
Princess Estate.... <y.. tee. + New African ....-- t4-- Td. oe 
Randfontein ...:.. las. 145..+ ga |New. Vaal River 9 og 
Bictfontein (Wew).. 24 -- 24'.-+ ¥'|oeanaGonsciaioa fcc H8.s+ de 
Robinson DeVilliers 7, .. 8 ..+ je aoaeel a“ ae 
Do Randfontein., oe C+ tel ee a 9 
Roodepoo : United 1 1 tis Deferred ........ 93 ee 2 eet 
Sallahen $ vy B+ 8 |g, A.Gold Trust .. 2. 2% ..+ 
Sheba ........ She. ah. 1, | Reansvaal Coal Trst ht: ates 3 
Bimmer&Jack Prop, 1... 1yq..+ ge| Rransvaal Consolig te BT ‘ 
‘Dransvaal Gold.... 12... 1t¥..¢ fs | meee ee wae 
Treasury ........00 ‘ ae Transvaal G'idfield 2... Z%-- -- 
Van Ryn ...ccccooe 3 2. Sey et 
v Main Reet 34 .. 3f5..+ % RuopmsiA. 
Vogelstruis ......06 - es: -. |Bechuanaland .... ee f-- “ 
West Rand ........ oe ee British S.A. Chartd. 1 gee 13 ..+ 33 
Wolhuter Gold .... 134.. live.. . Do 5% Mort. Deb. oo Oe <s 
Worcester ........ ¢.. }.- a fe r: ee 
canix .. si ec 
Deep Levegts. ; Lomagunda Devt. a5... feet 
Angelo Deep ...... i. f.. .. |MashonalandAgncy o geo ce 
Crown Deep........ 12 .. 12g ..+ 4 |Matabele Reefr.... i%-- e: “ 
Driefontein Deep.. #3 .. ; +» «+ | Rhodesia Copper .. S bau ee 
Durban Roodepoort +¢§.. #§.. .. Do Expl. & Devt. 15... lgs..+ & 
Ferreira Deep .... 44.. 44 .. .. | Rice Hamilton .... -- tees +e 
Geldenhuis Deep .. -» 5 ..+ } | Selukwe Gold..... ° gee gar- es 
Glen Deep ....:... 1¢§.. 14%.. .. | Tanganyika Cons.. .3¢g.. 44 --+ 
Jumpers Deep ... 1g .. lz .. .. | Willoughby Cons... ¢.. we th 
Jupiter ....sccccoee RB -+ xy--— oe| ZambesiaWxploring ly.. 14 ..+ % 





STOCK EXCHANGE NOTICES. 


The Stock Exchange Committee has appointed special settling 
days as under :— 

WEDNESDAY, July 3rd. 

Charron, Limited—300,000 participating Preferred Ordinary 
Shares of £1 each, fully paid, Nos. 80,001 to 380,000; and 
80,000 Deferred Shares ot 1s each, ‘fully paid, Nos. 1 to 80,000; 
Chillagoe Company, Limited—Further issue of 295,000 Shares of 
tos each, 5s paid, Nos. 705,001 to 1,000,000; Frontenac Syndi- 
cate, Limited—15,000 Shares of £1 each, fully paid, Nos. 1 to 
15,000; Goldfields of Matabeleland, Limited—332,593 Shares of 
tos each, fully paid, Nos. 1 to 332,593; Hosur Gold Mines of 
Dharwar, Limited—1 34,443 Shares of £1 each, 15s 4d paid, Nos. 
95,001 to 229,443; *Metropolitan Trust Company, Limited— 
30,000 4%4 per cent. Cumulative Preferred Shares of £10 each, 
fully paid, Nos. 1 to 19,964, and partly (£1) paid, Nos. 19,965 to 
30,000; Sutherland Reefs Proprietary Gold Mines, Limited— 
300,345 Shares of 2s 6d each, fully paid, Nos. 1 to 200,000, 
460,401 to 560,510, and 566,838 to 567,072; United Motor Cab 
Company, Limited—180,007 Preferred Ordinary Shares of £1 
each, fully paid, Nos. 1 to 180,007; and 60,000 Deferred Shares 
of 1s each, fully paid, Nos. 1 to 60,000. 


THURSDAY, July 4th. 
Societa Italiana Automobili ‘‘ Darracq ”—Bearer warrants for 
100,000 Shares of 25 lire each, fully paid. 
THURSDAY, July 11th. 
New Vaal River Diamond and Exploration Company, Limited 
—Further issue of 4,905 Shares of £1 each, fully paid, Nos. 
135,896 to 140,800. ; 





THE ECONOMIST. 














ERE ETE 


The securities marked * are ordered to be quoted in the: 
Official List, and also the following :— 

Qu’Appelle Long Lake and Saskatchewan Railroad and Steam. | 
boat Cormpany—Further issue of £38,092 Guaranteed 4 per cent. | 
Mortgage Debenture Stock, 1936; Saivador Railway Company, 
Limited—25,000 Ordinary Shares of £10 each, fully paid, Nos. 1 
to 25,000. 
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Dividend % per| $2 .. | Corres- 
_ Annum. one Ronaing 
Company. Period. To = x 
aa Bet Last 
Interim Final. | Ag Year. 
ee ee ———— | a ee 
Anaconda Copper Min- i | 

ing Co., New York ..| Quarter he 71% 5§% 
Angelo Gold Mines ....|Half year} June 30 5s p.s. a 
Anglo- Australian Ex- 

ploration ............ 1s p.s. “ a ; 
Antofagasta (Chili) and 

Bolivia Railway Co., 

Def. Ord. ............ Half year} Dec. 31 be 10 ee es 
Assets Realisation Co...|Half year} June 30 6 ee ° 6 
Australian . Agricultural 

i ndetawen«<navente« Half year} Dec. 31 -. 40s p.s./80s p.s. P.S. | 
Bank of Egypt.......... Half year} June 30 8 ee “ 8 
Brilliant and St. George 

United G’d Mining Co. xa ue ea 6d p.s. ws 6d -p.s. » 
Cason Gold Mines...... Half year} June 30 +s 7s p.s, ee ae 
Crossley (John) and Sons/Half year} June 8 5 oe oe 5 
Driefontein Consolidat’d|/Half year) yune 30 oo ae p.s. ee 
East Rand Proprietary | 

Mines... cccccesvavess ee oe -. (j5s6dpsj .. 3s p.s. 
Electrical Power Storage 

Ds. A cdccetuveen. decge Year | May 31 ee « 6 ee 
Eastern Telegraph Co.} Quarter |March 31\2s6dps|} .. -- {|2s6dp.s. 
Eastern Extension, Aus- 

tralasia and China 

Telegraph Co......... Quarter |March 31 5 de . we 
Elysée Palace Hotel Co.|Half year} June 29 5 ee . 34 
General Life Assurance 

ee -..-.|Half year aa 10 ee «eo 10 
Glencairn Main Reet 

Gold Mining Co. ....|/Half year} June 30 | 2s p.s. ee ee a 
Glencoe (Natal) Col- 

lieries .......--eeeeee- Half year és ee 6d p.s. ee o 
Great Boulder Persever-| , 

ANCE... eweccesccceees os 6d p.s. ee ee ee 
“Harper” Electric 

Piano Co., Pref....... Year June 1 Pe we a< 
Henry (A. & 8.) and Co./Half year}; May 31 6 ae ee 6 
Jokai (Assam) Tea Co.../Half year ee ae l1 8 9 
Knight’s Deep.......... Half year; June 30 | Is p.s. ee «e 1s p.s. 
Louisville and Nashville ‘ 

Railroad .........+.- Half year os ee 6 ee 6. 
Monnt Boppy Gold 

Mining Co. .......... Quarter os 3s p.s. an ee /|2s6dp.s. 
Mount Zehan (Tasma- 

nia) Silver Lead Mines | 9d p.s.} ee « od 
Mount Morgan Gold 

Mining Co. .......... Quarter | Aug. 31 1s3dp.s. ee ee ee 
New Comet Gold Mining 

COs cccccccccccccceess Half year| June 30 ee jIs3dp.s| ee 
New Sharlston Col- 

lieries Co.........--0 Half year we ae 10s p.s. ée ee 
New Primrose Gold i @ 

Mining Co............ Half year; June 30 /10s p.s. oa + 4s p.s. 
New Rietfontein Estate 

Gold Mines Half year; June 30 | 6s p.s. a ée ape. 
Nandydroog Co......... 4 months; April 20 |ls2dp.s.!_.. -. {ls2dp.s. 
New Kleinfontein Co. ..|Half year} June 30 aa 2s p.s. oe eo 
Oroville Dredging ...... Quarter es ae ae 
Pearks’ ....... aida diaek Year | April 20 ae we 6 5 
Provincial Tramways | 

ih. cxshedadeds ae anata Half year) Sept. 30 3 a ee 3 
Robinson Deep Gold 

Mining Co. .......... Half year! June 30 |3s6dp.s.|_ .. - j3stdps. 
Simmer and Jack Pro- 

prietary Mines ...... Balf year) June 30 | Isp.s. on «< 1s‘p.s. 
Sons of Gwalia ........ Quarter | as Is p.s. 6a a 1s ps. 
St. Pauli Breweries Co./Half year; .. 7 oe *- 7 
Stroud Brewery Co. ....|/Half year) May 17 9 ee ee os 
Tarry (ki. W.) and Co...|Half year’ ee 5 ee - 5 
Trustees, Executors, and 

Securities Insurance| | 

Corporation .......... |Aalf year Pt - 6 53 6 
Witwatersrand Deep . -|Half year, June 30 ee 4s p.s. ie 4s p.s. 
Witwatersrand Gold; 

Mining Co. .......... |Half year ea 15% “ e 44 
World Marine Insurance! | 

Co. ......eeeeeeeeeee-|Half year ee 5 ee eo 5 








Aotices and Reports. 


RAILWAY COMPANIES. 


ASSAM-BENSAL RAILWAY.—The gross receipts for the half- 
year ended December 31st last amounted to Rs.23,69,368, against 
Rs.18,96,291 in the corresponding half of t905. The expenditure 
for the half-year amounts to Rs.20,53,368, the ratio to gross 
receipts being equal to 86°66. In the corresponding half of 1905 
the expenses amounted to Rs.15,41,346, the ratio to gross receipts 
being equal to 81°28 per cent. Thenet earnings for the half-year 
amountéd to Rs.3,16,000. This sum is, under the contract, 
retained by the Secretary of State in reductien of the charges for 
interest incurred by him. The board recommends that a dividend 
for the current half-year ending June 30, 1907, be declared at the 
rate of 3 per cent. per annum. 

THE BEIRA RAILWAY.—Owing to insufficient funds the interest 
on the 43 per cent. debentures of this company, due on July rst, 
will not be paid at the due date. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Banks. 
Imperial Ottoman .......... 


OrHER ComMPANIEs. 
African Association (20)...... 
Do Founders’ Shares ...... 


£ £ £ 
. 21,978, 523,287, 545,265 
National of New Zealand (24)/ Mar. 31 9,167} 79,901| 89,068 


{ Dec. -31 “ 83,962, 83,962 { 124 


Appropriation. ' 
eee ———| Corresponding | 
Dividend. Carried to Period Last Year. 
Reserve, |Balance 
Petenee. Deprecia- |Forward| Net Divi- 
tion, &. Profit. | dend. 


Ordinary. 


Amount.|Amount 


& & % 
20,841| 464,200) 8 
10,318) 67,857} 12 


*"789 } 58,358 { 125 


9 . 
12 | 38,750 


3124 ° ee 


( 
Attaree Khat Tea..... erccces | Dec. 31 1,373} 7,627; 9,000) 10 1,327} 7,516 8 


sees| Dec. 31: 860| 4,749! 5,609 
. May 31 730 7,983 8,713 


Federal Supply & Cold Storage 
of South Africa (22)......| Dec. 31 
Howard and Bullough ......| May 31 10,176 


Jorehaut Tea...... 
Pearks ...... eeeeee.| Aptil 20 11,898} 22,422 


ee ,920 
Lautaro Nitrate (23) ........| Dec. 31 | — 1,934| 125,549| 127,483 
Rajmai Tea ............. -.-| Dee. 31 4,692} 9,658) 14,350 


South African Breweries (21)| Mar. 31 7,544| 252,822 


10,423] Dr 18 §7¢| Dr. 8,053 

182,068] 198,244 
Hudson’s Bay (25) ..........| May 31 | 96,307| 456,567) 552,874 
...{ Dec. SL 478| 16,356 16,854 


15 "1,000; 1,009} 3,818 
2169} 15871 .. 


ee Dr.8,05$| _ .. 
75,000; 10,744) 115,528 
10,000} 117,874) 412,242 

1,250, 3,084 .. 
13,320} 23,376 
ee 1,560| 142,324 
ee 7,910| 10,867 
50,000 17,345] 251,324 


Tamplin and Sons Brewery ..) May 17 8,585, 25,3525 35,910 7 7,980 1,000! 7,880: 25,760 


ee. 


(20) African Association.—'‘ The company’s stocks are fully marketable . . 


value largely exceeding their total cost.”’ 


. and the investments of the company show 


(21) South African Breweries.—In spite of the depression in South Africa, which has necessitated extreme caution in carrying on 
the business of the company, the directors report that the sales have increased, and that the profits for the year show a small 


improvement. 


(22) Federai Supply and Cold Storage.—The loss has been very largely brought about by considerably increased first cost of meat 
&c., in Australia and the Argentine, and by the re-imposition of heavy import duties in Cape Colony, Natal, and the Orange River 


Colony on frozen meat and other produce. 


'* (23) Lautaro Nitrate.—The increased cost of every element of production has impeded the industry, and the company’s lega 
difficulties have been accentuated by the competition for new grounds. 


(24) National Bank of New Zealand.—The paid-up capital has been increased by the issue of 50,000 new shares, £2 10s paid 
A premium of {1 per share was received, and a sum of £50,000 has been carried therefrom to reserve. 


(25) Hudson’s Bay.—The profit on trade for the year amounted to £197,688, and the balance of the land account to £258,879. Land 
sales for the yearending March 31st last comprise 140,089 acres, at an average of $9.78 per acre, compared with 226,197 acres, at an 


average of $7.12 per acre for the previous year. 


INSURANCE COMPANIES. 


BRITi8SH HOMES ASSURANCE CORPORATION.—In their report 
for the yearended December 31st the directors state that the funds 
have increased from £306,438 to £364,979, the largest addition yet 
recorded in any dne year. Policies were issued during the year in 
the industrial and ordinary life branches to the number of 6,080, 
assuring the sum of £1,427,610, and producing a new income of 
£45,339. The number of certificates issued was 1,496, producing 
annually £11,342. The year’s total income was £157,858, being an 
increase of £11,363 over that of 1905. Claims amounted in the 
aggregate to £28,785, making a total since the company’s founda- 
tion of £{ro1,389. Assets have increased by £60,292, and stand at 
£409,637. 


LIFE ASSOCIATION OF SCOTLAND.—During the year ending 
Aprii'5th new assurances were granted for £573,119, an increase of 
£22,439 in sums assured as compared with previous year. The 
new premiums amounted to £22,973. The claims by death totalled 

280,467, the actual claims, exclusive of bonuses, being only 

64,000.: 31 new life annuities were purchased for the annual 
amount of £2,098. The annuities cancelled by death amounted in 
value to £1,677. The total revenue from premiums and interest 
was £576,935. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar morth except where otherwise stated.) 


My Gold Recovered. 


Prof, 
(Vv) 
' Value, 


| P Ozs. 
320!(V)$18,359|(V) $17,398|(V) $36,357 

16,500, 213/(V)$12,970| $7,150] $ 20,120) 

90... ee ' es (V) £7,530! 
Carrington’s | 

(fortnight) 
Komata ey 
New Ravenswood 
No. 


im .- | o.  |(¥) £390) 
i ca : (V) £3,625) 
211\(V) sunk £2,250|(V) £6,726 


Bais ab i 290; ww. 
' 1,650 ‘al 1,312 1,615|(V) 5,850 
ited Rhodesia Gold- 

ise ‘ 6 ok | at 3,786\(V) 11,406 


5,700; 5,42}  —‘T77, 966! 1,733(V) 5,650 


Westralia Mount Mor- 
 gans (four weeks) .... 


MISCELLANEOUS COMPANIES. 

ALEXANDRIA WATER.—The table of the last two years 
working shows a total number of 19,026 services, with an increase 
of 1,913 as compared with the previous year, The total receipts in 
the year ended March 31st weré £90,121, an increase of £9,640, 
while the working expenses grew by £2,837, owing toa general rise 
in wages and an increase in the number of the staff. The directors 
recommend a dividend of 8s 4d per share, in addition to the 
interim dividend paid in December, making 103 10d for the year. 
They have also written off £4,000 for depreciation. 

EGYPTIAN DELTA LAND AND INVESTMENT.—Out of the net 
profit of £35,540 for the year ended March 31st it is proposed to 
write off preliminary and issuing expenses (£1,000), and to pay a 
dividend of 3s. per share on 224,250 shares (20,000 of which are 
those shares allotted to the Egyptian Delta Light Railways), 
leaving £236 to be carried forward. 

OTAGO HARBOUR BOARD.—The report for 1906 states that the 
ordinary revenue for the year amounted to £76,444, an increase of 
£3,929—the highest yet obtained, notwithstanding that reductions 
had been made in dues and shipping chargesin 1904. An analysis 
of the dues shows that in imports there is a considerably increased 
tonnage in all classes. 


Che Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Sunless weather, invariably unassociated with the month of 
June, alternate rains, which sodden ground in all parts of the 
country, and need of a higher-temperature, have been conducive | 

towards further hindrances in agricultural districts this week, 
while so far, meteorologically, the present prevailing outlook 
continues to be no better considered. The commencement of 
hay harvest receives a poor start through want of sun, and much 
less rain. Though the progress of trade is little influenced just 
now, markets, taken all round, display inherent steadiness, while 
holders, as a general rule, incline towards keeping up prices. 
English wheat continues firm both here and locally, being in 
very restricted supply, but millers’ requirements are sufficiently 
satisfied, and extreme figures are passed. Whites delivered up 
take a range of .34s to 36s, and reds 33s 6d. to 35s 6d per qr, 
504 lbs., accerding to quality. Imported descriptions are 3d to 
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6d firmer since last Monday, Manitobas (recently so depressed 
through speculative selling of second-hands) participating most. 
Shipments lessen. Quotations: No. 1 Northern Manitoba, 
36s 3d; No. 2, 35s, both ex ship to arrive. Australian, 35s 6d 
to 36s, ex store, 496 lbs. New Zealand remains nominal on 
exhausted ‘stocks. Short, 32s 6d to 33s 6d; and longberry, 
338 6d to 34s 6d. Choice white Karachi, 33s 3d to 33s 6d, ex 
ship to arrive; red, 33s 3d. South Russian, on sample, ex 
granary, 32s to 35s 6d. Crops continue to foreshadow a more 
promising outlook than of late. Plate, 34s to 36s, ex quay, sub- 
ject to condition. In the flour market consumers’ purchases 
have been of only small extent since last Monday, sellers here 
and there being inclined to transact at slightly less, though 
actual quotations were not lowered. Minneapolis first patents, 
27s to 28s; Star, 30s, both landed; Pillsbury’s best through 
persistent light offers being held for 28s 6d. Of bakers’ grades, 
Iron Duke, 22s, ex ship, to arrive, and unobtainable ex store. 
Top price town-made, 31s. Town households, No. 1, 25s 3d per 
sack, ex mill. Country patents railed to London, 25s 6d per 
sack upward. Leading Hungarian brands are less dearly held 
than a week ago. P.W.M., 35s, ex store. Cascadia, 27s. There 
was a moderate business doing in cargoes of wheat during the 
week, and the general tone of the market ruled steady, A cargo 
Black Sea wheat, on sample, July shipment, sold 32s 6d; a part 
cargo, ditto, on Dauntless sample, July, 33s 6d; ditto, Bess- 
arabian-Ulka, June old style, on sample, 34s 6d; choice white 
Karachi, August-September, 34s 134d; the Kincraig, ditto, June 
4th clearance, 34s 144d; Barletta-Russo, 63 lbs., July-August, 
338 9d; ditto, 62 lbs., July-August, 33s 412d; the Elfrieda, Vic- 
torian, April 7th, 34s 6d; the Arramore, South Australian, 
March 26th, 33s 6d; the Edouard Detaille, New South Wales, 
April 16th, 34s 1%4d net, and resold at 34s 6d; the Andromeda, 
South Australian, March 23rd, 33s 734d; the Beechdale, 
62% lbs, Entre Rios, May 7th, 33s 6d; the Madelaine, Blue Stem, 
April 23rd, 34s 744d; Rosario-Santa Fé,-62 lbs, July-August, 
348 114d; ditto, 63% lbs, July-August, 34s 6d; a part cargo 
Azoff-Black Sea, new and or old style August, 33s 6d; the 
Marie, South Australian, l’ebruary 20th, 33s 10%d; the Fin- 
lands, ditto, March 34s; the Cockermouth, New South Wales, 
off coast, 33s 1034d, the Loch Ryan, Victorian, March, 34s 3d; 
the Orealla, South Australian, February 27th, 34s 144d; Jules 
Gommes, ditto, March 18th, 34s 144d; and the Samaritan, Vic- 
torian, March 3oth, at 34s 6d. A moderate inquiry was experi- 
enced for parcels, and No. 1 Northern Manitoba, July-August, 
sold 34s 6d to 34s 744d; August, 34s 9d; No. 2 ditto, July- 
August, 33s 734d; August-September, 33s 1014d; No. 1 hard 
Manitoba, July-August, 35s 6d; choice white Karachi, May- 
June, 348; June-July, 34s; July-August, 33s 9d to 33s 10%4d; 
and August-September, 24s to 34s 134d. Grinding barley, on 
spot, though quiet, remained firm on continued scarcity. Odessa 
nominal, Persian being quoted 23s 6d; Danubian, 26s; and 
Karachi, 25s, all ex quay terms. Cargoes of this grain were 
slow, but sparingly offered, and firm. The Siberian, Morocco, 
July, sold 24s 3d; and Azoff Black Sea, new and or old crop, 
July-August, 21s. Maize encountered a quiet demand, and most 
qualities proved distinctly easier. American mixed, 23s 6d to 
23s od, ex ship, and (kiln-dried), 24s, ex store. Odessa, 24s 
to 24s 3d, and La Plata, nominally 26s, ex quay. Of cargoes, 
Novorossisk, July 15th-September shipment, sold 23s 9d; Sep- 
tember-October, 23s 1014d; the Selina, La Plata (bags), 
June 22nd, 23s 444d; a part cargo, Bessarabian, June, old style, 
24s 6d; and ditto, La Plata, July-August, 23s 6d, with the Iser, 
Danubian Bulgarian loading, at 23s 6d. Odessa‘parcels, on 
passage, changed hands at 24s; and Galatz-Foxanian, July- 
August, 22s 9d, with August, 23s. Imported oats 6d easier on 
the week, and very quiet. La Plata, 18s 6d; sellers, 38 lb, South 
Russian, 18s 3d to 18s,6d; and Manitoba, 20s, ex quay. To 
atrive, Manitoba, arrived, sold 19s 6d; afloat, 19s 44d; and La 
Plata, afloat, 17s 9d. Wheat cargo market dearer to-day, but 
an advance of 6d to 1s per qr asked checked business. The 
Jerseymoor, 5,500 tons, choice white Karachi, due out to load 
July 1ath, sold 34s°3d; and the Imperator Alexander II, South 
Australian, off coast, 34s 3d. Parcels of No. 1 Northern 
Manitoba, July, sold 35s 414d; July-August, 35s 3d; and choice 
white Karachi, June-July, 34s 3d. Maize firm. A cargo Galatz- 
Foxanian, May-June, done 23s 6d; ditto, July, 23s 9d; and the 
Almerian, La Plata, June 23s 3d. 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 22, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 








Quanritigs Soto, | Avsraes Priocns, 











Wheat. Barley. Oats. Wheat | Barley. | Oat, 

1907 ars beh | gre bsh ve rsh sd s d ea 
Inne 22..) 31.351 0 1,088 7 187 31 4 24 11 20 9 
15.. 7 1°52 5] 7,668 3 31 10 2467 20 11 

8..} 34,122 2 1,539 1/ 11,711 3 32 0 24°67 20 7 
oe 5 1,998 7} 10,547 4 31 4 <4 0 20 8 
May  25..) 37,965 0 1,977 7 |. 12,803 2 29 7 24 3 20 5 
18..} 41,991 0 2,955 8; 15,817 6 238 4 2310 |' 201 

1906 .. <..} 19,235 2 203 4) 2,087: 3 3 5 22 10 20 2 
1905 ..... -| 11,574 7 145 2 3,031 7 31 7 23 9 18 10@ 
1804 wcrc. 26,025 3 1,055 1 8,529 3 26 5 19 2 16 10 
1903 ...00.| 32,963 3 2490 2] 10,716 2 27 6 22 0 18 6 
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The following table estimates the home consumption of wheat 
ss the harvest year 1906-7, contrasted with 1905-6, 19045, 
nd 1903-4 :— 


























1906-1907. ra 1904-1905./ 1903-1904. . 


cwts. cots. 


owts. 5 
Imports—Wheat (42 weeks to June 15,| 72,239,900! 70,904. 16,00} 75,787 
Flour e | 1,067,000 11390, a "400 


17,197,400° 























1 a 
Add week ending June 22 — Wheat! 5,220,80C 16939 oe iia 100 
WN 6dddacdoucsanewacécousanad 100 1% 
Total imports 43 weeks ...... 86,817,800 €5,974,600) 93,7. 95,291 600 
Less exports—Wheat...............- 272,800} 387,500 eat 181,400 
WON cba ctdetacccedivdeeateunts 57,10C}  139,90C 40, 
Net imports................ 481,900 25,447; 2 935 5 
Add to this the estimated sales 0} = | 
home-grown wheat ............0..- 30,416,400} 32,667,70C} 18,174,000) 22,567,500: 
Forty-three weeks’ home supplies . .. .'116,901,30C}i28,114,900 111,684,200 117,637,100- 
Average price of English wheat pex| «+ 4 e 3 y aa 8 a 
quarter ............ 4*desdassseeds 31 4 30 5 31 7 | 2% 5 
WE UN A dds avdsececaccdaaacaies 7 1 7 34} 6 2 
bushels | busheis | bushels. | bushels 


“Visible supply” in U.S. centres,bush | 47,C09,000| 26,9¢9,00C| 15.388 COO. 14,662,000: 
Do do = in cwts. | 25,183,400! 14,415,50(| 8,243,500: 7,849,300. 








THE IRON AND COAL TRADES. 





The market for pig-iron has improved somewhat during the 
past week, warrants showing some recovery, despite the dis- 


‘ quieting reports from the United States noted in our last issue. 


Naturally buyers have taken advantage of the lower prices 
ruling by placing their orders, and as a consequence there has 
been greater activity in the trade, and there is every indica- 
tion that the market will continue to improve. This is almost 
sure to result in bringing out fresh orders from consumers, who 
showed considerable hesitancy in doing business while the 
market was under the influence of the speculator. It is believed 
that the actual strength of the pig-iron position, which has been 
obscured for some time past by temporary causes, now exhibits. 
every sign of reasserting itself, which makes the future outlook 
generally more satisfactory. Business in the hematite trade on 
the East Coast is also more satisfactory, as mixed numbers com- 
mand S1s 6d, while on the West Coast makers are asking about 
the same figure. The foreign demand for British pig-iron-con- 
tinues good, although it has been lessened to some extent as. 
regards the United States. Nevertheless, heavy shipments con- 
tinue to be made to our principal markets abroad, and 
the stocks in the public warrant stores show a reduc- 
tion of 433,000 tons as against this period last year. 
To-day’s Glasgow prices:—Cleveland, 56s 334d cash, 56s 734d, 
56s 8d, 56s 7d one month; buyers, 56s 3%d cash, 56s 634d one 
month ; sellers 1d more. Market steady, small business. Cum- 
berland buyers, 76s 9d cash, sellers 77s 6d one month. Market 
idle. Turnover about 3,500 tons. Connal’s Stores to-day :—In 
Glasgow: Scotch, 2,202 tons; other makes, 500 tons. Middles- 
bro’: No. 3, 261,745 tons; standard, 10,897 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June 27th, is 
as follows :—Pig-Iron.—The market is better and has recovered 
some of the recent setback. Although the American demand 
for future delivery is easier, everything here is in favour of the 
market. Shipments are a record, and the decrease in the 
warrant store continues. No. 3 Cleveland G.M.B. pig-iron is 
now 57s 6d, and East Coast hematite is 81s 6d for mixed 
numbers. Manufactured Iron and Steel.—There is no change in 
quotations. The threatened engineers’ strike will not take. 
place, and the outlook has improved. Steel ship-plates, £7 10s; 
steel ship angles, £7 2s 6d; iron ship-plates, £7 15s; iron ship 
angles, £7 15s; iron bars, £8; all less 232 percent. Iron Ore.— 
Fhe demand for ore is quiet, but prices of best ore remain 
steady at recent rates. Best Bilbao Rubio iron-ore (50 per cent. 
iron), 22s 6d; Gellivare and L/K Swedish iron-ore (60 per cent. 
iron), ‘“ A’ grade, hematite, 27s ; “‘ C.” grade, Cleveland, 22s 9d ; 
‘“F ” grade, basic, 22s 9d; c.i.f. North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel: In the finished iron and steel 
trades there is little change to note. There is a satisfactory 
amount of activity in most departments, and prices remain-firm 
all round. There is certainly no prospect at present of any re- 
ductions, and, consequently, the consuming industries have no 
incentive to delay the placing of orders execution of which is re- 
quired within a reasonable time. Most makers have a good 
weight of work on hand, and specifications appear to be reach- 
ing them without any undue tardiness. In some districts ship- 
building material seems to be in better demand than in others, 
and it is reported from Barrow that steel ship-plates have been 
advanced to £8, and boiler-plates to £9, although prices have -|}: 
remained stationary on the Tees and elsewhere. Rails are in 
good request, and there is a heavy output at present. Steel’ 
sections are still quoted at from £6 15s to £6 17s 6d, and makets- 
have little difficulty in securing the latter figure. In the iron 


| trade a steady business is doing, and bars are unchanged in: 
| value, marked iron in the Midlands remaining at £9, and com-- 
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mon bars at £7 10s. Shipments of finished iron and steel con- 
tinue good, and in neither the home nor the export demand are 
there any signs of falling off at present. 

In the Newcastle district business has undoubtedly been 
‘festricted during the past week, owing to race holi- 
days. However, there have been some brisk dealings, 
and the majority of the collieries are well stemmed. Baltic 
orders for steams are in circulation, Cronstadt freights 
having dropped, and shipments for Russian account are 
more in evidence. Germany is still active in her demands for 
coal. The market generally for Durham sorts continues firm, 
with a good future inquiry. Quotations: Best steams, 14s 6d; 
small steams, 9s 6d; Northumberland, unscreened, 12s 6d; gas 
coals, 13s 3d to 158; coking coal, 13s 6d to 15s; coking smalls, 
138 6d to 14s; bunkers, 12s 9d to 138; best foundry coke, 25s. 

The market in South Wales continues quiet, prices being still 
rather weak. An early recovery is, however, anticipated, as the 
majority of the larger collieries have practically disposed of 
their output for at least six weeks ahead. Monmouthshire large 
coals exhibit an easier tendency, and the small coal market is 
weaker. Quotations:—Steam coal: Large, very best, 18s 6d 
to 19s; best seconds, 17s to 18s; large seconds, 16s 3d to 16s 9d; 
drys, 16s to 16s 6d; best washed nuts, 15s to 15s 6d; seconds, 
14s to 148 6d‘; best washed peas, 14s to 14s 3d; seconds, 13s 3d 
to 138 9d; smalls, best, 11s 9d to 128; good ordinaries, 10s od 
to 11s 3d; smalls, seconds, ros 3d to 10s 9d; smalls, inferior 
sorts, 9s 6d to 10s. Patent fuel: Best, 18s 9d to 19s 3d. Bitu- 
minous coal: Households, best, 18s 6d to 19s 6d; households, 
seconds and other sorts, from 17s to 17s 6d; No. 3 Rhondda, 
large, 20s to 20s 6d. Business in the Lancashire markets does 
not exhibit much animation. At the time of writing the inland 
demand is being maintained, but the market itself is not quite 
*-so strong. Quotations are unchanged, and latest pit quotations 
. are :—Best house coal, 14sto15s; second qualifiés, 13s to 148; 
- common qualities, 11s to 128; best slack, 8s 8d to 9s 6d. Slack 
shipments to the Continental‘ ports continue good, and as there 

is more of this quality of fuel on the market, shipments have 
' been easier to arrange. Prices are still stiff, and the collieries 
‘will make no concessions. Best Orrell coals are quoted from 
14s to 148 3d; Arley coals, 13s gd to 148; best Trencherbone, 
138 6d to 14s. 








The imports for the week ending June 21st amounted to 66,808 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 51,000 bales, against 
68,000 bales at the corresponding period last year. 

The spot business has again been very small this week. Esti- || 
mated sales, 26,000 bales, of which 23,810 bales are American, 
goo bales Egyptian, 680 bales Brazilian, &c., 140 bales West 
Indian, &c., 60 bales African, 410 bales East Indian. Of these 
20,000 bales are for export and speculation, and 24,000 bales 
for the trade. Imports, 24,415 bales, including 11,518 bales 
American, 1,257 bales Brazilian, &c., 581 bales West Indian, 
&c., 387 bales African, 10,672 bales East Indian. American has 
been dull of sale, but the quotations of middling and below 
are advanced 11 points, the higher grades 9 points. Middling 
quoted 7.15. Sea Island descriptions have been in fair request 
at steady prices. In Peruvian a small business has been done 
at full rates for rough sorts. Quotations of smooth are raised 
11 points. Brazilian has been generally neglected, but quota- 
tions are raised 11 points in Egyptian. A limited business has 
been done, and quotations are reduced 75 per lb. Fine brown, 
exceptionally, ; lower. Joanovich and Abbassi unchanged. 
Fully good fair brown quoted 10;—. In East Indian a moderate 
business has been done at unchanged rates. Futures are 13 to 
14% points higher, closing steady. June, 6.82%; June-July, 
6.69; July-August, 6.67% ; August-September, 6.5734; Septem- 
ber-October, 6.4834; October-November, 6.39; November- 


December, 6.3534; December-January, 6.33%; January- 
February, 6.32; February-March, 6. 32; March-April, 6.33 5 
April-May, 6.34. Egyptian futures are 9 to 10 points higher. 










































MANCHESTER, June 27. 

No particular new feature of moment has shown itself in our 
market during the week under review. A quiet tone has pre- 
vailed in most quarters, and sellers of cloth and yarn have only 
met with a small business. Piece goods for our large consuming 
markets of the East have moved off slowly. No free buying has 
occurred. Most of the smaller markets ‘are well supplied, and 
only sorting-up lots have been put through. Manufacturers are 
not doing at all well, and arrangements continue to be made 
for running short time. Home trade American yarns have only 
moved off in small lots. Wefts are in larger supply. Export 
kinds in moderate inquiry, but few sales of weight. Bolton 
spinnings generally quiet, and rather irregular in carded counts. 








THE COTTON TRADE. 


LIVERPOOL, June 28. 
CURRENT PRICES—THURSDAY. 
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English wool values must follow suit. 
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Messrs Chas. Balme and Co.’s sheepskin report, dated 27th | 98s to ro4s 6d. Mocha retired. Colombian’: bold smooth greenish, 
inst., is as follows :—The fourth series of public sales of woolled | 67s to 67s 6d; middling, 57s to 58s; pale faded, 51s 6d to 533;. 


‘sheepskins of the present year was held to-day, the quantities | ordinary rough, 46s; 


catalogued being as follows:—New South Wales, 106 bales; 
Queensland, 28 bales; Victorian, 883 bales; South Australian, 
174 bales; West Australian, 550 bales; Tasmanian, 393 bales; 
New Zealand, 1,042 bales; Cape, 160 bales; Punta Arenas, 441 
bales; Buenos Ayres, 8 bales; Falkland Islands, 14 bales; 
Syrian, 49 bales; Morocco, 266 bales; total, 4,114 bales. There 
was the usual attendance of buyers, but competition was some- 
what lacking in animation. The quantities brought forward con- 
sisted chiefly of half-woolled descriptions, which sold some- 
what unsatisfactorily ; the few parcels of full-woolled merinos, 
however, met with a good demand .at prices slightly in excess of 
last series’ level. Full-woolled half-bréds also sold well, but 
the rates paid for coarse full-woolled crossbreds, as well as 
half-woolled skins both merino and crossbred, showed a reduc- 
tion of fully 5 per cent. The following dates are fixed for skin 
sales at the Wool Exchange:—August 15, 1907; September 26, 
1907 ; November 7, 1907; December 19, 1907; February 6, 1908. 


ee 
THE LEATHER TRADE. 


The general position of the market for leather is unchanged, and 
the demand continues of a dragging character. Many manufac- 
turers are not in the market at the moment owing to the half- 
yearly stocktaking, &c. Tanners cannot afford to accept lower 
prices for bu®t and bend sole leather, but are obliged to submit to 
slight reductions for clearances. Bellies are extremely weak still, 
and even at the decline buyers.can only be with difficulty induced 
to operate. American and Australian leather is quiet, and though 
there is as yet not much pressure to sell, quotations are slightly in 
buyers’ favour. There has been rather a better trade in basils at 
about late rates. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
; Mincing Lane, June 28. 

SUGAR.—The general tone of the market, though quiet, was 
fully steady during the week, recent prices not only being main- 
tained, but in several cases slightly exceeded, while no pressure of 
supplies arises just now. A continuance of unsettled weather 
tends to keep affairs quiet, as preserve makers delay operations. 
Raw kinds steady but quiet. To refiners, firsts, basis 88 per cent., 
sold gs gd, f.o.b. Total visible supply amounts to 2,760,000 tons, 
as compared with 3,023,000 tons at same time last year. 

Home REFINED.—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at 198s 9d; No. 2, 18s9d. Pieces were in 
moderate request. Mid to good yellow, 13s to 14s 6d; White's, 
15s to-16s; fine granulated, 18s 3d; standard ditto, 17s 9d; No.1 
crushed, 18s 74d; No. 2, nominal. Lyle’s No. 1 granulated, 
18s 13d; No. 2, 17s 14d; yellow crystals range from 15s 9d to 
16s 3d, as to make. 

ForEIGN REeFINED.—Cubes were again in retail request, but 
rates ruled steady. W.S.R., prompt, 13s 104d; S. and T., ditto, 
13s 74d; Meyer's, October-November, 13s 6d; F.M.S., 13s 44d; 
R.A.V., prompt, 13s 63d; T.T.D., 13s 67d; A.S.P., 13s 69d; 
C.Z.R., 138 74d; P.G.R., 13s 6d, and Say’s, 13s 3d, f.o.b. terms. 
Lebaudy’s fine granulated, prompt, 12s 3d, f.o.b. Paris. No. 3 
French crystals, prompt, 11s, f.ob. terms. Continental granu- 
lated proved steady in value, though generally quiet of sale. 
Ready, sold, 11s 3d to 11s 44d; first brands, July, 11s 3d to 
11s 33d; August, 11s 43d; September, 11s 6d, and October- 
December, 11s 43d, f.o.b. Hamburg. 

Brret.—Market proved quiet during the week. July sold, 
gs 9d; August, 9s 104d to gsod and gs 9d; September, gs rod to 
9s 9#d; October-December, 9s 6d, 9s 6}d, gs 6d, and 9s 64d; 
January-March, 9s 74d, 9s 73d, and 9s 73d; May, gs 9d, 9s 93d, 
and gs 94d, f.0.b. Hamburg. 

CANE-GROWN.—At public sale a small quantity of crystallised 
proceeded steadily. 3,298 bags Trinidad mostly found buyers : 
middling yellow, 17s; and good pale, 18s to 18s 3d. 249 bags 
St Lucia: middling pale yellow realised 17s. 790 bags Trinidad 
syrups: heavy brown, half sold, 11s 44d. By private treaty, 1,6co 
bags crystallised St Lucia sold, 17s to 18s 14d. 1,500 bags ditto 
Trinidad, 16s 9d to 17s 6d. 

Imports and deliveries of sugar into London since January 1st 
to 22nd inst., with stock at latter date :— 

1906 


. 1905. 1904, 
Tons. Tons. Tons. | Tons. 
Imported ........++ 104,920 .. 108, eo 85,940 .. 91,830 
Delivered........-. 86,730 .. 85,320 .. 79,840 .. 90,320 
Btock....ccccccccce 9" ee 38,900 ee 31,260 ee 35,400 
Stock U.K. ........ 92,320 .. 105.460 .. 78,920 .. 105,430 
Cane jaggery.percwt 8/0 .. 7/3 . 10/0 .. 7/6 
Java afloat ........ 11/0 .. 9/7 .. 13/0 .. 10/9 
Beet,88%,f.o.b. .. 8/4 .. 6/11}.. 9/44 .. 710 
RUM quiet, but recent rates were upheld. 
GLUCOSE met a slow demand, but holders asked steady prices. 


English and American liquid, ros 6d. 


COFFEE.—Fair supplies were submitted at public sale this week, 
and a fair demand was experienced at full-rates. East India: 
_ Naidoobatum O sold, 80s; A, 69s; B, 59s to 59s 6d; peas, 

598 6d; Neilgherry O, 80s 6d; A, 63s to 77s 6d; B, 56s 6d to 
64s 6d; C, 49s 6d to 588; peas, 52s to'67s; Shevaroy Maragogipe 





‘Nepaul, 25s. 16 bags Ceylon retired. 


as, 62s 6d; good bold coloury greyish 
damaged, 64s; bold pale faded, 59s 6d ; soft greenish, 53s. Costa 
Rica: good bold greenish, 68s 6d; dull hard greyish, 603; hard 
faded, 59s to 63s 6d; middling, 60s to 62s; peas, 53s to 76s. 
Guatemala: fair bold greenish, 56s 6d to 58s; hard greyish, 58s 6d 
to 59s; bold pale greenish, 58s 6d ; medium sizes, 51s 6d to 52s 6d; 
pale faded greenish, 51s to 51s 6d; low middling, 46s to 48s-6d; 
peas, 458 6d to 61s. Nicaragua: fine bold, 73s 6d; fair hard’ 
greenish, 58s; medium, 52s to 56s; peas, 73s 6d. Mexican: 
middling, 56s; smalls, 52s 6d; peas, 70s. Rio Maragogipe retired. 
Futures remained slow. Santos, July, sold, 26s rogd to 26s 6d ; 
September, 27s 3d to 27s 44d and 27s; December, 278 9d to 278.434 ; 

and May, 28s-3d to 27s 9d per cwt. 
Imports and-deliveries of coffee into London since January rst 
to 22nd inst., with stock at latter date :— 
: 1906. 


£907. 1905. 1904. 

Tons. Tons. Tons. Tons, 
Imported @eeeeseeee 35,220 ee 24,180 ee 31,980 ee 33,590 
Delivered, home use 8330 .. 8350 .. 8120 .. 7,820 
” export ee 11,680 ee 15,990 ee 21,890 ee 12,940 
Pi sciamdcaaewe 29,670 ae 22,980 ee 36,360 ee 45,540 


Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 





June 22. | June 24. June 25. | June 26. | June 27. June 28. 
10 30} 1 0/10 30/2 30 | 1030) 2 30 |10 30) 2 30/10 30| 2 30/10 30; 230 
&.M. | p.m. |a.m. |p.m. | a.m. | p.m. /@.M. | p.M.| 8-m, | p.m. | &M. | P.M. 
s Gis ajsdisdis dis d/s dis dis ajs G@iadia @ 
June/26 74/26 74/26 7426 74/26 6 |26 42/26 43/26 44) .. ~ \ a 
July.|26° 105}26 104'26104)26104/26 9 |26 9 |26 74/26 74/26 6 \26 74/26 9 (26 104 
Sept.|27 44/27 27 44127 48/27 3 (27 3 (27 3 \27 3 \27 14/27 19/27 14/27 3 
Deo. |27 9 |27 9 |27 9 |27 9 |27 74127 74/27 74/27 7 44/27 6 |27 6 \27 6 
Mar./28 13/28 0 |28 O {28 14127 104/27 104/27104/2710$/27 9 |27 9 |27 9 |27 104 
May.|28 44/28 3 128 44/28 44/28 14/28 14128 14/28 14128 0 |28 0/28 0 |28 35 





Sane for 29,500 bags Santos coffee registered during the 
week, 


COCOA.—A small assortment was offered in auction, but met 
with slow attention, though values were without particular altera- 
tion. 471 bags Ceylon, partly sold: dull to fair red, 85s to 87s; 
native, 77s to 86s. 28 bags Dominica, 83s to 87s. 589 bags 
Jamaica: pale reddish to fair dark red, 85s 6d to 87s 6d-; ordinary 
to fair pale, 83s to 84s 6d. 640 bags Guayaquil: grey Caraquez, 
96s; and Esmeralda character sold, 94s 6d, subject. 16 bags 
Tumaco, 93s; and 22 bags Colombian, extra bold, 112s 6d. 324 
bags Trinidad, 56 bags Surinam, and 412 bags St Thome bought in. 


TEA.—Only 9,600 packages Indian were brought to the hammer 
this week, and with fair competition a firm tone prevailed. 
Common to fair pekoe, sold, 6$d to 103d; broken ditto, 7$d to 11d; 
pekoe souchong, 67d to 93d; orange pekoe, 7}d to 1s ogd; broken 
orange, 77d to-1s ofd; fine ditto, 1s 8d; and fannings, 63d to 73d 
er lb. Ceylon sales embraced 28,100 packages, and proceeded 
steadily as a rule, while desirable liquoring grades came in for. fair 
attention. Pekoe, common to fair, sold 64d to 83d; broken, 6d to 
83d; pekoe souchong, 63d to 6jd; orange pekoe, 67d to ro4d; 
flowery orange pekoe, ro?d to 1s 13d; broken orange pekoe, 63d to 
ts td; and fannings, 64d per lb. 566 packages China were cata- 
logued, and partly sold. Lapsang souchong, 6d; scented orange 
oe, 737d, without reserve; Ningchow, 6}d; moning, 5d; 
souchong, 54d to1s. perlb. 997 packages Java were brought for- 
ward for public sale, and a moderate demand was experienced at 
about recent rates. Of 627 packages China: green gunpowder, 
sold 54d to 1s 17d; Sow-Mee, 6d to rs 1d; Foong-Mee, 8d to 
9fd ; young Hyson, 73d per lb. 

RICE remains firm, and business on European account was 
again hampered. The steamer Wathfield, 5,0c0 tons No, 3 cleaned 
Rangoon, which sold originally to the Levant, has been resold at 
tos 13d, c.f. and i. Holland, and 500 tons S.Q, June at gs ro4d, 
c.f. and i., shipping weights Liverpool. 

BLACK PEPPER remained quiet of sale in all positions. Fair 
Singapore, on spot, 44d, and July-September, 44d, c.f. andi. At } 
public sale, 187 bags Ceylon were withdrawn, 45 bags Tellicherry, 
partly sold, 4d. 
WHITE PEPPER generally firm, though quiet. Fair Singa- 
pore, on spot, quoted 44d, and to arrive, July-September, sold, 
6$,d,c.f.andi. 20 cases and 147 bags Singapore failed to elicit 
attention. 80 bags Ceylon partly sold, 5$d to 6d per Ib. 
TAPIOCA.—In auction, 349 bags flake were catalogued, and 
retired. 232 bags medium pearl, without reserve, rea’'sed 28s. 
621 bags seed pearl partly found buyers at 23s to 30s. 307 bags 
flour bought in. 


SAGO quiet, and not represented, 

ARROWROOT.—84 barrels St Vincent withdrawn. oo tins sold, 
at 34d, 45 half-barrels being bought in. 89 cases Natal, without 
reserve, realised 44d to 43d per Ib. 

GINGER.— Privately, business makes quiet progress, while at 
public sale on Wednesday no supplies were brought forward. 

CLOVES firm, but generally slow. Zanzibar, August-October, 
74d; and September-November, on c.f. and i. terms, 63d. At 
public sales Penang sold at 1s, and Ceylon 7d per Ib. 

PIMENTO.—100 bags were offered and taken-out. 


CAPSICUMS.—40 robbins offered and partly sold, long red 
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NUTMEGS.—1x3 —— West India sold, 72’s, at gd. 13) | and reserved attitude of buyers, and, after improving slightly, 
ew d 


package; Eastern, sold, defective, 53d; aud 44 packages, with- | again assumed a dull tone. Fair current, August-October,. so 
out reserve, 80's, garbled, okd per Ib. 


£35; superior seconds, ditto, £32; good seconds, £ 31 to £29 Ios 
MACE.—3 packages wild sold, 34d per Ib. | and £30: and good brown, “be 8 ros to {29 103. New Seana 
VANILLOES.—At public sale 80 tins, largely of inferior quality, | moved off slowly. Fair, close by, and also July-September, sold 

‘were offered and cleared at steady rates. Mauritius, 8in togin, | £29 15s, c.f. and i. 

158; 7 in to 8 in, 13s 6d to 14s 6d; Gin to 7 in, 123 to 13s. Sey- | SHELLAC. —Business i in spot lots was again confined to a narrow 

chelles, brown and split, 9s to rs; Java, 6s to 8s 6d per Ib. | compass, prices, however, being maintained. Fair T.N., quoted 

JUTE.—A moderate business resulted this week, the lower | 2'7%» and A.C. garnet 2078 6d. Recent arrivals, per Arabia, are 
] :range of prices attracting buyers, but sellers were in no way lack- chiefly hard block. Futures slow. T.N., August, 206s. Gambier 
ing, and rates further eased. Native first marks, spot, and due, | quiet, but steady, and August-October, sold, 16s rojd, c.t. andi. 

} London, sold £18 103 to £18 7s 6d; ditto, Hamburg, £18 12s 6d | | London and Continent. 

‘to £18 108; j June-July, £18 103 to £18 158; native Dacca 2 to 3 INDIA-RUBBER quiet. Fine hard Para, on spot, quoted 4s 73d. 
June-July, £18 ros to £18 158; J.G., lightning circle, D to E, QUININE dull. B. and S., &c.. on spot, 74d per ounce. 
June-July, £15 ros; new crop, native firsts, guaranteed, August, METALS.—Copper lower on Monday, under general pressure to 
£21 15s to £228; September, £21; and October, £20, c.f. and i, sell (with a gocd deal of intermediate covering this week), spot, 


HEMP.—Manila grades declined on p-essure being shown to sell (Continued on page 1130.) 


Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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INDS.—Con. | FOREIGN STOCKS, &c.—Con. 
H FUNDS, &c. CORPORATION BO Z ca 1 OnpINARY SHARES AND STOCES. 
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standard, settling down at £94, and three months £89 10s. Sellers 
exercised greater reserve on the following day, cash and near 
positions moving up to £95 10s, three months to £90, ros. During 

| the middle of the week the tendency continued active, with values 
further advancing up to £97 15s, and £93 being registered, but the 

a} close was rather below the best, while liberal forward offers 
4| characterised) Thursday's events, standard, spot and next week, 
receding to £96. with three months to £90, a backwardation of £6. 
American advices have continued less favourable. Tin, after 
irregularity and weakness, exhibited a sharp rise on balance until 
the middle of the week, the market being influenced by active 
buying on the part of Eastern houses and purchases on American 
account, spot, Straits, by Wednesday reaching {191, three months 
182 10s. The tendency of Thursday's market continued erratic, 
eavy selling pressure, chiefly forward. resulting in cash warrants 
being driven down to £190, three months to £181 10s, but a more 
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LINSEED.—A quiet tone again pervaded this market, and values 
further gave way. London, Calcutta,’ spot, 448 9d; near, 448 od ; 
JaneJaly. 448 9d; August-September, 45s. Hull, La Plata, spot, 
438 3d: June-July, 43s 6d. To the Continent, Calcutta, June-July. 
458; Bombay, July-August, 47s 94; La Plata, June-July, 438 6d. 
Quantity afloat from the East Indies per last advices, 311,000 
quarters, against 171,000 in 1906 and 411,000 in 1905. “a 

RAPESEED firmly held. Brown Cawnpore, June-July, old terms, 
538 3d; brown Calcutta, July-August, old terms, 52s; Ferozepore, 
June-July, old terms, 538 3d ; yellow Guzerat, July-August, 56s 6d ; 
vellow Cawnpore, July-August, 558s. Quantity afloat from the 
East, Indies, including cable advices, 17,000 quarters, against 
26,000 in 1906 and 11,000 in 1905. 

COTTONSEED remains quiet. London : Egyptian, spot, £8 389d; 
November-January, £7 38 9d. Hull: spot, £8; November- 
January, £7 per ton. Imported into I.ondon since January 1 
48,600 tons, against 40,980 tons in 1906 and 33,780 tons in 1905. 











‘ 


| London supply, 13,574, against 9,716; deliveries since January 1, 


confident disposition as business left off led to spot, Straits, being 
registered at {191, three months £182, these being the last figures 
named. Mt. Bischoff, {191 10s to £192. Eastern quotations have | 
followed a higher range this week. Lead easier. English, £20 15s ; 
foreign, June shipment, £20 5s; July-August, £20; and September 
shipment, {19 15s, sellers. Spelter quiet. Ordinary brands, June- 


July, £24 5s to £24 10s perton. Iron irregular, and on balance 
dearer. 


OILS.—Linseed ruled easier. Spot, pipes, £26 5s; barrels, £26 tos; 
july £26 108; July-August, £25 15s; September-December, {24 15s. 

ull: naked, spot, £25: July-August, £24 2s 6d; and Septem- 
ber-December, £23 5s. London stock in public warehouses, June 
22nd, is given as 153 tons. Rape firm. Ordinary brown naked, 
spot, £33: English refined, casks, spot, £34 5s; Ravison, spot, 
£31 10s ; Jamba, spot. £32 ; September-December, £31 15s, Cotton 
quiet. Crude, spot, {30 15s; July-August, £30 15s; refined, spot, 
£3° 15s to £34; Hull, spot, nominally, £30. Cocoanut quiet. 

ylon, spot, £38 to £39; July-August, £36; July-September, 
£35 178 6d; August-October, £35 15s; October-December, £35 108 
to £35 12s 6d, ci.f.; Cochin, on spot, £44 10s; August-October, 
£41 10s, c.i.f. At public sale, 888 cases superior Ceylon were 
offered, and bought in. Palm, Lagos, spot, £34. Olive, Levant, 
spot, £42 to £43. 


TURPENTINE.—Market quiet. American spirit, spot, 42s 6d; 
July-December, 43s; September-December, 43s 43d way cwt. 
Stocks at public wharves, June 22, 8,077 barrels American, against 
8,980 same time last year; French, 398, afhinst 736; total visible 


POSTSCRIPT. Friday. Evening. 


SUGAR.—British refined goods were taken to a fair extent at 
| late prices. German granulated steady. Z. H., realy, sold, 
ir1s 3¥d; R.A. V., 11 44d; first. brands, July, 11s 3d to 11s 39d; 
and August, 118 44d, f.o.b. In auction, 1,712 bags Trinidad 
crystallised, partly sold, 16s 10jd to 17s 6d. 1,000 bags St Lucia 
syrups, low middling to middling, sold, 11s 6d to 128 6d. 250 bags 
muscovado Barbadoes and 250 bags re ditto bought in. 
Beet steady. August, sold, 9s 94d to 9s gd and gs od ; September, 
93 rod to 9s 9#d; October-December, 9s 63d; January-March, 
93 74d to 9s 7d and gs 74d; and May, 9s 94d to gs 9d, f.o.b. 
terms. Weight of roots in Magdeburg district 38, against 52 in 
1906, and saccharine 8°58, against 8°24. 


COFFEE.—A fair quantity offered to-day sold firmly, demand, 
however, being quieter. Guatemala Maragogipe sold, 118s 6d. 
Futures quiet, September sold, 27s 13d; December, 27s 42d to 
27s 6d; and March, 27s od. 


JUTE rather irregular. Native firsts, spot, sold, £18 15s; June- 
July, £18 15s, £18 10s, and £18 12s 6d; new crop, August, £22, 
sellers; and September sold, £21; with September to Ghent, 
£21 2s 6d, c.f. and i. 


METALS.—Tin at opening meeting ruled dearer, chiefly near, 
and at second session further hardened. Straits, cash, closed at 
£192 10s,and three months, prompt, £182 5s. Copper at first 
meeting rather dearer, and at afternoon 'Change again improved. 
Standard, spot, closed at £98, and three months, prompt, {91 ros. 
Lead steadier. English, £20 15s ; soft Foreign, prompt, 
£20 10s; July shipment sold, £20. Spelter quiet: ordinary 
brands quoted £24 5s weft tos. Iron steady: Cleveland closed 
at 56s 3d cash, and 56s 9d one month. 


— 


32,408, against 37,176; in course of landing 25, and on passage 
5974. ; 
ROSIN.—Common strained, spot and on passage, 11s; June-July, 
tos 9d; July-September, ros 6d, 10s od, ex ship terms. J a 
PETROLEUM steady. American: spot, 64d to 63d; water-white 
7%d to 7#d ; Russian, 6d to 63d; Roumanian, 6d per gallon. 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 





TALLOW.—The market displayed a quiet appearance during the 2 & 6 
{| week, and prices were weaker inclined. At Wednesday's eoulens a 370 Interior lamb. ceaheaipnedamunt 8 g 
1,664 casks were catalogued and 766 sold, prices’ being 6d lower. | Prime ditto .....000..:csereseee 4 10 Middling ditto ........s0000 cooss: 6 4 
Australian mutton: fine, 37s; fair to good, 36s to 36s 6d; dark to ana eR anoe ee 5 ; Beer een attteceeeooaroteonoee z 3 
dull, 33s 3d to 348 9d; hard, 36s 9d. Beef: sweet, 36s 9d; fine, . ero ee Se wea ary 
358 6d; fair to good, 34s to 35s; dark to dull, 31s 6d to 34s. Market LONDON POTATO MARKET. 
letter unaltered. Town tallow, 35s 9d; melted stuff, 24s 6d Per | rarly Puritans “ Owe. ct ou a 
cwt. Cherbourgs Lececeececeesse586d to 68 St. Malos scnohnannectionala 7s 
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THE INVESTORS MONTHLY MANUAL 


_ ,, Every Investor should subscribe to the INVESTOR’S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the ‘month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current tovics of interest to investors. 











SPECIAL NOTICE. 


A Double Number of the INVESTOR’S MONTHLY MANUAL will be published on July 3rd, 
1907, and will give, in addition to the usual information, the Highest and Lowest Prices of all Stocks 
and Shares for 1902, 1903, 1904, 1905, and 1906, the Latest Quotations for 1906 (so as to indicate the Exact 
Movement during the Year), a Tabulated Chronicle of the Year’s Events, the Names of the Markets where 
each Security is chiefly dealt in, beside Memoranda relating to the Financial Position of Foreign and Colonial 
Governments, to Railways, &., &. In addition, there is furnished the Addresses of the various Companies, 


oe ae of their Chairmen and Secretaries, or Managers. The price of this number is 1s 6d; by 
’ @ . e 


@ 
The MANUAL is published on the 3rd or 4th of the month following that to which the quotations refer, 
and the prices are made up to include the last day of the month, The next number will be published on 


July 3rd, 1907. 


Ordinary Numbers, price 1s; by Post, 1s 14d. Annual Subscription, Post, Free, 142 9a 
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good tobacco. 


“ KING’S 





Se MEN with good 


characters wanted as representatives of the 
London end Manchester Industrial Insurance 
Company. Excellent terms to those who can 
introduce new _ business. — Apply, Managing 
Director, 50 Finsbury square, E.C. 


NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Twenty-five per cent. (25%) has been 
DECLARED payable to all Shareholders registered 
on the Company’s books on or before the 30th 
June, 1907. 

The Transfer Books will be closed from the Ist 
to the 10th July, 1907, both days inclusive. 

The Dividend Warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed.—By order, Johannesburg Con- 
solidated Investment Company, Ltd. London 


Agents. 
THOS. HONEY, Secretary. 
10and 11 Austin friars, London, E.C, 
26th June, 1907. 


G@LENCAIRN MAIN REEF GOLD 
MINING COMPANY, LTD. 


Notice is hereby given that an INTERIM 
DIVIDEND of Five per cent. (5%) has been 
DECLARED payable to all Shareholders regis- 
tered on the Company’s books on or before the 
30th June, 1907. The Transfer Books will be closed 
from the lst to the 10th July, 1907, both days 
inclusive. The Dividend Warrants will be posted 
as soon as the London and Johannesburg Share 
Registers have been agreed.—By order, Johannes- 
burg Consolidated Investment Company, Ltd., 


London Agents. 
THOS. HONEY, Secretary. 
10 and 11 Austin friars, London, E.C. 
26th June, 1907. 


WITWATERSRAND GOLD MINING 
COMPANY, LIMITED. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Fifteen per cent. (15%) has been 
DECLARED payable to all Shareholders registered 
on the Compeny’s books on or before the 30th 
June, 1907, 

The Transfer Books will be closed from the lst 
to.the 10th July, 1907, both days inclusive. 

The Dividend: Warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed.—By order, Johannesburg Con- 
solidated Investment Company, Ltd., London 


Agents. 
: ‘ THOS. HONEY, Secretary. 
10 and 11 Austin friars, London, E.C. 
26th June, 1907. 
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OUR FATHUEENS 


handed down many good things to us—among the best 
the love of a good game and the love of a good pipe. 
Thousands of cricket fields testify how well we have 
“played up” to their lead, and the fragrance from 
thousands of pipes daily proves our devotion to a pipe of 


“THREE NUNS” 


is similar, but stronger. 
Mixtures of unique manufacture and 
choicest quality. 
l-oz. packets, 2-oz. and 4-oz. tins at @d. per oz. 


FREE SAMPLE SENT TO ALL WHO WRITE (MEN- 
TIONING THIS PAPER) TO IMPERIAL TOBACCO GCO., 
LTD., ST. ANDREW'S SQ:-, GLASGOW. 








THE ECONOMIST. 


HEAD” 


NEW RIETFONTEIN ESTATE GOLD 
MINES, LIMITED. 


Notice is hereby given that an INTERIM DIVI- 
DEND of Fifteén per cent. (15%) has been DE- 
CLARED, payable to all Shareholders registered on 
So, Company's books on or before the 30th June, 


The Transfer Books will be closed from the Ist to 
the 10th July, 1907, both days inclusive. 

The Dividend Warrants will be posted as soon as 
the London and Johannesburg Share Registers 
have been agreed.—By order, Johannesburg Con- 
solidated Investment Company, Limited, London 
Agents. THOS. HONEY, Secretary. 

10 and 11 Austin friars, London, E.C. 

26th June, 1907. 


Publications. 
NEW EDITIONS OF 


| WALTER BAGEHOT’S WORKS. 
[LOMBARD STREET. 


A Description of the Money Market. New and 
vised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 
KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 43, Gerrard St., W. 


LITERARY STUDIES 


VOL. III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONG CONSERVATIVE 
RECIME IN ENCLAND, &C. 


LONGMANS, GREEN & Co., 39, Paternoster 
Row, London, E.C. 


WHITELAW’S 


ArTiFic1aL Worps: (With at least two } 
letters difference). 








Five Letrer Groups. 457,000, with at least two letters difference, ard a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 
Ezplanatory Prefaces and Specimen Pages will be sent on Application. 
WuirTEe.aw’s TELEGRAPH CYPHER OFrrFice, 39 Lombard street, E.C.; Sportiswoopg & Co., Lp., 54 Grace- 


chureh street, £.C.; Lonemans, Green & Co., 


Manchester; James Mactenoss & Sons, Glasgow. 


—— 





TELEGRAPH CYPHERS. 


= millions, an = millions extra words. 

































THE NONDYDROOG COMPANY, 
LIMITED. 


Capital £283,000, in 566,000 Shares of 10s. each. 
6, Queen street place, London, E.C. 
26th June, 1907. : 
At a Meeting of the Directors held this day, it 
was RESOLVED “That an Interim Dividend (free 
of Income Tax) of One Shilling and Twopence per 
Share in respect of the four months ended 
April, 1907, be and the same is hereby declared 
—— on the 19th day of July, 1907, to the Share- 
olders on the Books of the Company on the 2nd 
day of July, 1907, and that the Transfer Books be 
closed during the said 2nd day of July, 1907.”—By 


Order of the Board, 
W. L. BAYLEY, Secretary. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
“BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada). 










Presents American financial and economic 
matters as they affect the interests of the 
investor. ; 

Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on gli questions considered. 

Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 

Its editorial conduct is independent. broad 
and tolerant, but truthfu' and just; its treat- 
ment of topics popular, but not superficial. 

Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 

Subscription, price 14s per annum. 



































MOODY’S MAGAZINE, 
35 NASSAU STREET, NEW YORK. 


Lonpon: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND. 
































91, Fifth Avenue, New York Panzer, Hows & Co., 














Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections’ made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 


Lonponw Baxkerns—The London City and Midland 
Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK. LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000. 
Head Office, i8 Austin Friars, London, E.C. 

Branch at San Francisco. 

Aquat at New York, J. and W. Seligman and Co. 
: e Bank transacts general B ng Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. H. SIMON, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £32,842. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 
E. 8. CLOUATON, Esq. 


Office: 
46 & 47 Fegaeedie street, B.C. 
Right Hon. LORD STRATHCONA 





















London |AND MOUNT ROYAL, G.C.M.G., 
Committee | THOMAS SKINNER, Esq., 
(and ALEXANDER LANG, Esa. 


Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
inion of Canada. 
FREDK. W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the — Goverament in South 
ica. 


Heap OFFICE: 

10 Clements lane, Lombard street, London, E.C. 
Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street. 

150 Branches in South Africa, 


Subscribed Capital ee e- £6,194,100 
Paid-up Capital .. ° «- £1,548,525 
Reserve Fund om -- £1,997,050 


: Boarp oF D1REcrors : 
W. R. Arbuthnot, Jn.,|Hon. Sir Charles W. 
aot ~ Fremantle, K.C.B. 
Sir David M. Barbour,|Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir SpencerWalpole,K.C.B. 
Rt. Hon. LordWelby,G.C.B. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape ne Natal, een 6 River Colony, 
Transvaal, Rhodesia, British Centra) Africa and East 
Africa. Telegraphic remittances made. De ts 
received for fix riods. Terms on application. 

WILLIAM SMART, London Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C. 
Subscribed Capital ................ £1,276,747 10 0 
IN ib b Shaded sd 4odknniseceded 548,015 0 O 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 

ReMITTANCES made by CaBLE to Australia. 

‘ Drarts, LETTERS OF pit and CrrcuLak Notes 
issued upon Branches and Agents. 

Bits oF ExcHANGE on Australia NEGOTIATED or 

ent for Collection. 

InTEREsTs allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—64 Old Broad street. 


Paid-up Capital...........sceeeseee pevtad £2,000,000 
Reserve Fund ...........-essesees Senos 1,500,000 
Reserve Liability of Proprietors ...... = 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and’ Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on i rm ; and conducts every 
description of Australasian banking business. 

DAVID GEORGE, Manager. 





THE ECONOMIST: 


THE NATIONAL BANK OF 3vOTLAND, 








[June 29. 1907. 


LIMITED. 


. Incorporated by Royal Charter and Act of Pariiament. 
'- ESTABLISHED 1895. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 


Uncalled, £4,000,000. 


RESERWE FUND . .. £1,030,000, 





HEAD OFFICE—Epimsvrea. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Becretary. 





LONDON OFFICE-—87 Nicholas lane, Lombard street 5.C. 


J. 8. COCKBURN, Manager. 


ae 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP.... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 
Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


The Bank transacts every description of Bankin 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement’s lane, Lombard stredt, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 








Subscribed Capital ............006- £1,078,875 0 0 
Paid-up Capital ...........s.eeeeees 539,437 10 0 
Further Liability of Proprietors .. 539,437 16 0 
Reserve Fund............esseeseees 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. ee 
RESERVE Funps 


STERLING RESERVE HELD IN LONDON AT 
EXcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 

$10,000,000 

Silver Reserve .. 





«+ $10,000,000 


$21,000,000 
Reserve Liability of Proprietors «+ $10,000,000 
Court oF DirEcrors AND Heap OFFICE IN HONG 
Kona. 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 31st. : 

A. M. TOWNSEND, } Managers in 
C. 8. ADDIS. London. 
J.C. NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wall and Broad Streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Bills of Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. ~ SUBSCRIBED, £500,000. 
Parp-up, £400,000. RESERVE Funp, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 








J. FERGUSON, Assistant Manager. 





| mee, 
BIRKBECK BANK 


TABLISHED eS 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


24 PER CENT. INTEREST 
allo wed on Deposit Accounts. 
PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK win ee tet POST FREE. 


AVENSCROFT, Secretary. 
BANQUE RUSSO-CHINOISE. 


usso-Chinese Bank.) 





Capital .. sh i +s Roubles 15,000,000 
Oo. invested by the Imperial 
Chinese Government; K Tiiels 5,000,000 

Reserves... va - -» _Roubles 7,130,000 

Heap Orrice: ST. PETERSBURG, 

Branches or Agencies— 

Askhabad hokand Ourga 
Batoum Kiachta Paris 
Biisk Kirin Pekin 
Blagovestchensk *Kobé Samar-sand 
Bodaibo Krasnoiarsk San Francisco 
Bombay Kouantchéndze Shanghai 
Boukhara . Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 
Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 
Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Viadivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co, 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF DIRECTORS. 
Prince E. Oukhtomsky, President; J. Hottinguer, 
E. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M. Verstraete, Th. Knoop, 8. Solsky, A. Poutiloff 
and V. Bizot, 


BANCO ALEMAN TRANSATLANTICO, 


utsche Ueberseeische Bank. 


Subscribed ital .. M.20,000,900 (£1,000,000.) 
Paid-up capital.. -- M.17,600,000  (£880,000.) 
Reserve Fund .. 468 (£125,123.) 


-- M.2,502, 
Heap Orrice: BERLIN. 


BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman, 
BOLIVIA: La Paz and Oruro. 
CHILI: Antofagasta, Concepcion, Iquique, Osorno, 


Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Arequipa. Callao and Lima. [Valparaiso. 
URUGUAY: Montevideo. 


SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon AGENTS: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFicze 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Kliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Entebbe 
(Uganda). 

SUBSCRIBED CAPITAL ......++++¢+h1;200,000 
Paip-up CaPITAL ‘ 
Rest rve FunpD ° 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for Bot pesioda, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months ¢ per cent. per annum. 


” ” oe ” ” 
Current accounts are opened. and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 














— 























